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Oz issue 
obscene, 
court 
finds 

m\ i* n dcfend *nts in tbo Oz trial 
: (.ij. 'nvcrc found guilty by a ten-to- 
. .. j^bne majority verdict yesterday 
. Bf publishing an obseenc article, 
i,;. ‘sending an obscene article by 
'post, and possessing obscene 
■ !•' »* Jn; ^articles for publication for gain. 

, !li At* However, they were found not 
'guilty of conspiring in corrupt 
inblic morals. 

-• The magazine’s three editors. 
M - i;% •Richard Neville. 29; James 
i: r.i. n ’. ".Anderson. 33. and Felix Dennis. 

. 1 l ! 4. were remanded in custody for 
1 ’“Wi jolice. social medical and menial 
:.-epnrts— which will take about 
‘ ■"'* bree weeks. 

The case arose from an issue 
“-fif the magazine produced by 
chool children which dealt with 
•••• Much subjects as lesbianism and 
Iriig-laking. 

v After the hearing ended, the 
, national Council for Civil Liber- 
ies claimed the prosecution was 
. . a political show trial to warn 
Ihc young ro ‘ do as we do 7* It 
. ’ -tuuid undertake a full invest!* 


Wall St 
selling— 
8.7 off 


• LONDON EQUITIES 
weakened in late trading on 
rumours of a Middle East flare- 
up. plus some profit-taking. Oils 
were sufferers. The equity 
Index ended 2^» off at 410.7. 

0 GOLD SHARES moved up 
again in response to the rise in 
the bullion price. Gains ranged 
to 12p in Kloof. The share 
index. 0.9 up at 56.4, has gained 
4.1 in two weeks. 

• GOLD at one time lost 10c 
but on speculative demand it 
rallied to end 10c np on the 
day at $42.15. highest since 
June. 1969. 

0 THE £ improved . Ac 'to 
$2.41 J. 

0 WALL STREET stocks went 
lower yesterday. Selling in- 
creased ahead of the extending 
railway pay dispute and the week- 


Labour 16-6 and TUC 15-11 against entry 

Anti-EEC campaign 
to be stepped up 


BY JOHN BOURNE, LOBBY EDITOR 


ation.* 




Jlster warned 
>y Maudling 
in internment 

ome Secrctaiy Maudling told 
nry MPs last night he would 
ol shrink from the internment 
r IRA suspects in Ulster if the 
vo Governments and security 
•ices felt it was necessary. It 
mild then be used without 
urn mg. 

i lfasi Corporation, dismayed at 
nunting injuries and property 
Ullage. i s sending a delegation 
soi.-k a meeting with Mr. Heath 
which demands would be 
ad.- for tougher action against 
v IRA. Page 12 
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THE auti-Murketecrs soured 
their biggest- success so far when 
the Labour Party's National 
Executive voted decisively 
yesterday against British entry 
into the EEC on ihe terras nego- 
tiated by the Government 

Not only did they win by a 
bigger margin than expected— -16 
-oles to 6 — but they ensured that 
the executive’s decision would 
be official Labour Party policy 
throughout the summer until it 
comes up for endorsement at the 
annual party conference at 
Brighton in October. 

Finally, led by Mr. James 
Callaghan, the party treasurer, 
the executive decided by 11-5 to 
launch a national campaign in 
support of its policy. This, how- 
ever. is unlikely to be as ambi- 
tious as the anti-Marketeers 
would like, partly -because of 
lack of funds. This will probably 
rule out a national advertising ‘ 
campaign and restrict the activi- 
ties of Transport House to leaf- 
lets. 

Narrow margin 

The TUC general council also 
canie out against the Govern- 
ment's entry terms at its meet- 
ing yesterday, but here the pro- 
Marketeers lost by l be relatively 
□arrow margin of 15 votes to 11. 

On the Labour executive Mr. 
Roy Jenkins and his colleagues 
knew in advance that they would 
be defeated, but their spokesman 
Tor the day. Mrs. Shirley Wil- 
liams. gave a cri dc coeur in a 
short speech to the executive. 

She said this was a “sad and 
tragic moment." Whatever their 


disagreements about the terras 
they bad to face the fact that 
“ tn-day we are turning our backs 
on a crucial moment of history, 
and also on the Social Deino- 
cralic parties of Europe which 
want the British Labour move- 
nu-nl to join them in the EEC. 
We believe we could have won 
the Continent foF Socialism.” 

The pro-Marketeers also lost 
out in the executive's decision in 
“ invite the Parliamentary 
Labour Party . . . to unite whole- 
heartedly in voting against the 
Government's policy.” They de- 
tected here undertones that the 
executive was advising the Par- 
liamentary leadership to put on 
a three-line whip when the Com- 
mons votes on the entry terms in 
the autumn. 

The decision was taken by 15 
votes to five, but Mr. Harold 
Wilson and Mr. Denis Healey, 
who earlier had voted consist- 
ently with (he unli-Market 
majority, deliberately abstained 
on this vote. Their attitude was 
that the proposal, which came 
from Mr. Anthony Wedgwood 
Berm, the vice-chairman, was 
constitutionally incorrect because- 
the executive had no constitu- 
tional role in the affairs of the 
Parliamentary Labour Party. 

However. Ihe pro-Marketeers 
were told by Mr. -Wilson that 
there was no intention of trying 
to restrict Lhcir freedom of 
speech in the coming months. 
The party leader is reported to 
have been in his most kindly, 
avuncular and rubicund mood«- 
“not at all head masterly.” said 
one politician afterwards. 

Mr. Wilson emphasised that 


members of the NEC who dis- 
agreed with the decision must 
not feel gagged. There was ;« 
precedent for their beina free 
in continue to argue their case 
for accepting the entry terms — 
the case nf German rearmament 
when Aneurin Bevan and the 
Left argued against the parly's 
official policy. 

At this point Mr. Roy Jenkins 
said that it should be recognised 
that “ many of us “ have very 
deep feelings on the Common 
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MarkeL But he agreed that 
there was no need for this issue 
to be as divisive in the party as 
were the Bevan ite disagreement* 
of the 1950s. 11 1 hope we can 
soon gel on to other mailers." 
he said. 

Earlier. Mr. Healey said hp 
wanled Lb remind the executive 
nf the traumatic divisions of the 
1950s. which “probably last us 
the 1959 election.” 

Mr. Callaghan said he was very 
happy that the executive had 
rejected the entry terms, and 
he hoped that “ from now nn we 
are not associated with the 
Treaty of Rome.” 

Mr. Ian Mikardo, ihe party 
chairman, and a leading Left- 
winger from the Bevanile days, 
said it was manifestly dear that 
there need not be the bitterness 
of those days. This was mainly 


because to-day the an 1 1-Market 
majority in the parly was more 
tolerant than the nnU-Bu'.anil-.s 
used to be. "1 Hied through 
the 50s, and the sears arc still 
un me. I won't do the same m 
the present minority as they did 
t«> me.” 

However. Interviewed on BBC. 
radio after the meeting. Mr. 
Mikardu hinted Inal those pr«- 
Marketeers whn voted against 
the policy of the party in ihc 
autumn might find themselves 
defeated in the November elec- 
tions for the La I»uur " shade v; ” 
Cabinet. 

He said the position of the six 
NEC members who had been mii- 
voli-tl on the Common Market 
issue was the same pusition in 
which all other minorities had 
been. “ If they speak out against 
Ihe policy — and they can — they 
must take the responsibility for 
doing it . . . 

“We Have an election for the 
‘shadow * Cabinet at ihe begin- 
ning of every Parliamentary 
session, and nearly always there 
are one nr two changes. It 
would be surprising if there wore 
not changes next time. 

'* Labour MPs when they are 
deciding hovr tn cast their votes 
will almost certainly take into 
account among other factors 
whether a particular candidate is 
a supporter or opponent of the 
policy on the Common Market 
as il now is" 

The six who were un Ihe los- 
ing side yesterday were une 
union mao— Mr. Jim Diamond, 
of the steel workers — Mr. 

Continued on Back Page 


end deaJinc for the steel strike. 
The Dow Jones index ended S.69 
lower at 872.01. Trading volume 
increased to 13.94m.. some 2.4m. 
above Tuesday's and the biggest 
for three weeks. 


iuillotine again f^PPSS 

jiilntine motion on discussion ■*-***- , V-' 
the Industrial Relations Bill 
"lirtis carried 308-263 by the 
-ivernment despite bitter pro- 
sis from the Opposition whose 
gumenis. said Employment 
■crei.tr> Carr, were "claptrap." 

•Re 8 
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barter flight for 
00 stopped 

London-New York charter 
?ht was prevented from leaving 
the DTI yesterday because 
was not satisfied ihe llight— for 
lieh Universal Airlines of the 
S. reportedly sought perm is- 
last week — met regulations 
• affinity groups. The charter 
». Compass Club, claimed 200 
lidayniakers were stranded in 
'ndon last night because the 
’1 delayed its decision until 
arly 11.30 a.ui. yesterday, too 
c for passengers to. be loid. 

harles drops in 

inre Charles. 22. made his first 
UL-hute jump — from 1J200 feel 
a the sea near. Poole Harbour. 

was picked up' almost 
mediately by a Royal Marines 
cue boat. 


big loss 

0 BRITISH STEEL CORPORA- 
TION. with a £10m. loss in its 
last financial year, may have a 
loss -of at least £I10m. this year. 
There are indications that it 
wants Ihe £40m. accumulated 
deficit, or £200m. of its public 
dividend capital borrowings, 
written off by the Government. 
Selective price rises may come 
soon from BSC though not 
exceeding the 5 per cent. CBI 
limit. 

Back Page 

0TEIE BLASTFURNACERIEN’S 
leaders are to decide next 
Tuesday whether to cal) for new 
industrial action to back pay 
demands after deadlock in talks 
with the BSC. 

Page 17 

0 ARBITRATION A H ARD OF 
11 PER CENT, plus 2 per cenL 
for better productivity lias been 
made to the Post Office engineers 
— a blow lo the Government's 
pay restraint policy. 

Back Page 


llson’s memoirs • GREEN PAPER on reform of 

local government finance sets out 
arguments against local income- 
tax. sales tax. and other sources 
of revenue, it makes few defini- 
tive policy statements but dis- 
closes a trend in Government 
thinking towards a revised 
system of rates and Government 
grants. Consultations with local 
authority associations are to start 
soon. 

Pages 8 and 16 


. Wilson was reported to have 
•ned down a U.S. offer for the 
misvripi or his memoirs, 
-.lead, he intends it to go 
a British university — possibly 
-idford or Oxford — as an 
lu rival exhibit 


jnar orbit to-day 

olio I5's astronauts were 
iwcd lo sleep fnr 70 minutes 
re than scheduled as the 
cecraft sped uneventfully to- 

■ds to-day's entry into lunar T,4-ftllfTl 1SSII6 

•il. Only two further snags 
■eared, another short circuit 
I a broken glass in an instrn-: 
nl in ihc Falcon module, 
h were considered very minor. 

riefly - . - 

u( ini* turcination nf children 
linsi smallpox is to be dls- 
itinuod. The Health Ministry 
isiders the chances of the 
case reaching Britain to-day 
remote. 

e marked men, one firing a 
tgun. escaped with £120.000 
ii the Allied Irish Bank in 
burn High Road, London. No 
• was injured. 

F helicopter was reported to 
■e rescued three men from a 
-Ion Dutch coaster ablaze 10 
es off Lowestoft. 


by Distillers 

0 DISTILLERS is to raise I40m. 
by u placing of 105 per cent, un- 
secured loan stock, the biggest 
since ICTs £40in. last December. 
A premium of about 2 points is 
expected when dealings start next 
Tuesday. Distillers has sold 4.Tm. 
British Petroleum Ordinary 
shares for an estimated £20ni. 
Back Page 

COMPANIES 

• UNIGATE 111 per cent, final 
raises the dividend total to 161 
051). pre-tax profit is a recqrd 
£10.7m. (£9.7m.>. Page 19; Lex 
Standard Oil (New Jersey) has 
raised its quartcrly to 95c (90c). 


Statement on future 
of UCS to-day 


BY PHILIP RAWSTORNE 

MR. JOHN. Davies. Secretary for 
Trade and Industry, is to make 
a statement in the Commons to- 
day about Government pians for 
the reorganisation oF Upper 
Clyde Shipbuilders. 

The plans, based on the re- 
commendations of the four ex- 
perts appoinled to examinp the 
situation, were discussed at a 
two-and-a-half-hour meeting of 
Ihe Cabinet yesterday when the 
Government's law officers were 
culled in to advise on legal prob- 
lems surrounding the operation. 

Labour MPs last night feared 
that the scale of redundancies re- 
sulting from the reorganisation 
could be significantly higher than 
earlier estimates of about 2.000 
— and they predicted a major 
political row if their Tears were 
confirmed to-day. 

Their anxieties were 
heightened by the results of a 
meeting before the Cabinet 
decision yesterday, between Mr. 
Davies and a delegation of UCS 
shop stewards. 

Mr. Davies tuld the delegates 
that it would be wrong to 
imagine that the total workforce 
of UCS could be re-employed in 
any reorganisation oii the upper 
reaches of the Clyde. The recom- 
mendations of the advisory 


group did not lead that way. he 
said. 

No new structuring could be 
comparable in size and form tu 
the existing organisation, said 
Mr. Davies. Anti UCS could not 
stay intact. 

He told the stewards that he 
was anxious lo preserve ship- 
building on the Upper Clyde, but 
said this would be difficult tu 
achieve. 

Though he hoped to see ships 
still beiug built in the area nn 
a sensible, profitable and con- 
tinuing basis, Mr. Davies ex- 
pressed concern over the state of 
the industry's order books and 
emphasised that a co-operative 
effort would be needed on the 
Upper Clyde. 

Replying to Mr. James Reid, 
the delegation's leader, who had 
urged him lo consider the .social 
as well as the economic aspects 
of the situation. Mr. Davies said 
that the Government had these 
very much in mind. But UCS 
had been in a state of uncertainty 
for over three years, said Mr. 
Davies, and the uncertainty had 
to be removed. 

He told one delegate who 
suggested that any contraction of 
the shipbuilding industry on the 
Upper Clyde would precipitate 
the biggest political struggle of 


the century, that the industry I 
would only survive if there was i 
co-operative understanding. I 
Survival could not be achieved , 
by a head-on clash. 

Union meeting 

Andrew Hargrave. Scottish j 
Correspondent, writes: A meeting 
of ihe co-ordinating committee of j 
the trade union side of UCS til ; 
includes full-time union officials j 
as well as shop stewards! has ; 
been called for to-mnrrow morn- 
ing to discuss the next step 1 
following Mr. Davies's statement. ] 
It will be followed by a meeting ! 
of all UCS shop stewards. i 

Three of the four UCS units — I 
two shipyards and the steel fac- 1 
lory at Linthouso — are still on | 
holiday; but in view of the ! 
crucial importance of the Govern- ! 
.merit's decision, the union side ! 
hopes that the majority of shop I 
stewards or the yards on holiday ; 
will attend the meeting which is ■ 
lo take place at the Clydebank i 
yard, the only one at -work at 
present. 

At a mass meeting in Clyde- 
bank yesterday, workers at the 
Clydebank yard agreed lo the 
shop stewards’ decision tu "eat. 
work and sleep" in any yard 
doomed to closure. 


Huge U.S. 
June trade 
deficit 

By John Graham, 

WASHINGTON. July 2S. 
THE United States had an enor- 
mous trade deficit in June and. 
for the first time in 21 years, 
there have been three consecu- 
tive monthly deficits. 

The deficit was 3362 6m.. bring- 
ing the last three months' loss 
to 3S03i n. This has mure than 
wiped nut the gains of ihe first 
three months, leaving Ihe U.S. 
with a half-year deficit uf 6372m. 

Should this continue, the 
country will record its first trade 
deficit since 1893. Indeed, if you 
compare ihe first half of this 
year with the first half uf 1970. 
you get an adverse swing tal 
annual rates] uf $3.SOOm. 

Various reasons 

The Commerce Department 
gave various rcasuns for the 
extraordinary deterioration, such 
as the west coast dock strike 
and the anticipated strikes in 
steel and non-ferrous metals 
industries. These have reduced 
exorts and bolstered imports, as 
domestic consumers have 
hedged. 

But a more fundamental 
reason has been that exports 
have been restrained by the- 
slowdown in the rate of economic 
growth in many of America's 
main markets abroad, while at 
the same time rising U.S. busi- 
ness activity has stimulated 
imports. 


& 


IIEF PRICE CHANGES 

ices in pence unless otherwise 
icuted) 


.. kW 


RISES 

u\v "A” 

ex Properties 

is 

•'•ring tC. T.j .... 

tisli Match 

y ( William) 

Has (J. E.) 

» nnis Holdings' ... 
1{ wiling vG. H.J • ... 
■.I Kilbride Dairy 
-'armers 


. 2113 
. 59 
. 195 
460 
. ](>S 
. 333 
. 75 
. 99 
. 133 


IB 

5 

8 

13 

10 

9 

15 

7 

J5 


•SO' + TO 


Fairey 222 + 12 

Hickson & Welch 412 + 12 

Hill Samuel 126 + « 

Lockwoods Foods ... 154 + 14 

Magnet Joinery 355 + 20 

Notts. Manufacturing 357 + 16 

Press ( William 1 54 + 7 

Trust Houses Forte ... 128 + B 
Wostinghuusc Brake 284 + 10 

Buffets 238 + 10 

Cons. Gold Fields 253 + 7 

Kloof Gold 270 + 12 

Pan Continental Mnff. 45 + Il 
Turn. Exploration ... 790 + 60 
FALLS 

Automotive .Products 643 — 25 

Guiutrd 1 B 6 — R 

' De la Rue • 228-19 







Sir L. O’Brien’s £27,000 a year 

BY MICHAEL BLANDEN 

SLR LESLIE O'BRIEN, Governor total income included over £22m. The report aUo reveals that the ' .^attS &s '** 

of the Bank of England, was paid from its holdings of Government hank made charitable donations 

C27.IS2 ir the past year, a rise Treasury bills and stocks, and . of £54.986 during the year. Total 

uF*{2.0QO from the previous year a charge of £3,651,000 for ser- emoluments of the Governors j '~1& 

which puls hint at the top nf the vices to the Government. After and directors came lo £216.000. A 

incomes ' paid lo heads of the statutory payment of £1.75m. in the issue department, where 
nationalised industries. The lo the Treasury and after laxa- profits are already paid to the 
Bank, publishing its full accounts tion. the Bank retained £2.69m. Treasury, it is shown that thu 
for the first time in its 270-year of its profits. total cost of producing and issu- 

h tstory. discloses that it made ing bank, notes during Ihe year 

an operating profit of £6J44.000 th . e , ne w ™. les - Ba ? k was £7.1m. This is set against 

in the year to end-Februaty 1971. March this year, make very large income from the 

The publication of the bank's charges to coyer the full cost or holdings of Government speuri- a - -- >, 

accounts was one of the central 1,8 main services to the Govern- tj es against the note issue, and ’ ’ ' " • - - 

recommendations of the Select ment the administration of a total of £145.3in. of net income 
Committee, report last year, exchange control, management wa s payable lu the Treasury, 
which aimed to increase the of the Exchange Equalisation The Bank also reports on the 
Bank's accountability to Parlia- Account and management of the results uf its inquiries -into 
meet and ' the public for its National Debt. At the same Britain's invisible earnings, 

operations. The accounts will be time, profits of the banking These have shown that overseas 
further substantially changed as department after provision for earnings of the banks and of 
a result of other measures reserves and working capital, the Raltic Exchange grew much 
which are to be put into effect will be, paid over to the foster between 1965 3 nd 1969 
this year. Treasury: the first payment is than was assumed, leading to 

The banking department's due on October 5. revisions of balance of paymenb> 
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British Rail 
holds out on 
prices pledge 


BY COLIN JONES 

BRITISH RAIL has not vet 
agreed to sign ihe ITB! undertak- 
ing un price* and is still discuss- 
ing with the Government pus- 
sihle arrangements which would 
enable the P.R Board in do mi. 

In the .ibseriee uf specT^I 
arrangements, ihere is a distinct 
pussihiliij nf British Rail refus- 
ing lu uu along v. ith (h>- CBI 
proposal. 

Indeed, some resentment can 
be delee led among th»- RR Board 



Mr. Richard Marsh 

members concerned over recent 
Ministerial siaieinents indicating 
(hat British Rail, like other 
nationalised industries. has 
already agreed to co-operate 
while Bit’s discussions with ihe 
Department of the Environment 
are still taking place. 

British Rail is holding mil be- 
cause a 12-months' partial price 
free/e at a time nf rapid in Hat inn 
in custN/vouid turn its wafcr -1 h in 
profilabilily into a substantial 
loss. 

Even a 3 per cent, limitation 
on fares and charges increases 
would probably mean- a revrnue 
luss of up to about i'50m.. allow- 
ing also fur the withdrawal of the 
final £5in. of the E xctie* in er grant 
aid for the London area com- 
muter services.. 


Already, as a rt-.-nU nf thv 
year's receasiun m traffic, pgrtictf 
larly in enai nod s’. eel shipment, 
last year's iic-» inulit ul t{(.3:i 
after interest charge-, lu.- i::-' 
appeared, de-pile higher fan- 
and Ireight eli.U -e- 

Allhoii-.'h 1 . 1 her puldie •■■•rpn: 1 
lions which .ne nirn-nily m:d :c. 
a loss, -iieh .»s the British Kin* 
G-.trpcn'.ilioii and the I'n-l O.lic 
postal sort ne-. hate agreed • 
Men the P. I iiuderi. iking. Di.ii-- 
Kail ci*n-idei-. tli.it i<- piisiLto 
IS someuh:il diiferenl 
Mr Kicli.ird Mar.-n. tin- prnj 
peclive eh.-iti man ul P.ntisii K.u 
and Mr. Michael Rn.-vi -»riti. . 
riepuly ell.'il 1 mt: 11 . tilm are p:-- 
sentmg Kit's IMS.- m Uhitehal. 
are believed lo h i\c argiu-d. tie- 1 
uf all. that lilt is under a 
lory (hits (•» avuui ■ - ^-m:i 1- 
Allhmigh the V.ots Trantpo'.' 
Act — which Mr. M.i: -h :i- Mm 
Kiel* nf Tran-ipuit. tins ie>ut*r 
si hie fnr steering lh rough 1 •.i—ti. * 
ment — adopted the u--u.il lormu! 
alituil covering letenm’ cos’! 
“taking one year Willi .lUtilher.- 
anotiier sec l» mi of the Ac, 
empowers the Government f 
expropriate any mpp'ii.- made 
any one accounting year 

In addition. nil praelica; 
grounds. FR claims that i- h:»' 
already had •'iiiheicm c?; peric no 
of deficit linanein-. i.i waul »• 
fighl slrungiy avamsl hi-itr. 
forced into reliiniurj !•> il- 
Among the pnasil.U- ailern:. 
live arrange 1 nun's uhich M ■ 
Marsh and Mr. Dnstvorlii ar; 
believed In have put forward t 1 
the Department of Knviriinno'iii 
British Rail's sponsors in White 
hall, are noninterest lira nr* 
loans nr grant- nr. as a kim 
uf quid pro quo. a substantia 
payment nf " infrasunctun 
grants" for major rail invcsV 
menl projects. 

it is widely helie\*‘d th.i 
British Rail had been planning 
to make a further select ?vi 
increase tn passenger fares thi 
autumn and again next January 1 
It had also intended 10 n-ncce 
rialc certain shori-iernt freigh- 
contracts and to imokc prici 
escalation clauses in exist ini: 
contracts. 

The road tu industrial serf do it i 
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'fetters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Common Market debate 


Management education 


fi Sir. — Mr. H. G. Bearslon (July 
iJ wilt have to try harder. None 
the opinion polls I mentioned 
‘"‘V* my letter (July 21) was 
r ■ Organised " by the European 
jti overaent They were carried 
by Opinion Research Centre 
,-id National Opinion Polls 
.*1. TSpecUvely. The ORC poll was 
l » . nnnissioned, that is, paid for, 
‘‘ the European Alovemeot. 
pis in no way reduces the 
Ipependence and validity of its 
u -j tidings, A subsequent ORC poll, 
mmlssioned by the BBC. has 
. t own that the pro-Market swing 
m I opinion i* continuing. 

‘ ’For the past two years anti- 
-*a, M arketeers have triumphantly 
,jjj j- 'in led to opinion polls as evi- 
,i if' bnce of public opposition to 
g .tprfcet entry. Now that oppo- 
j t j 'Uts have decreased from over 
■j S ‘ '• per cent, last year to around 
'hi' - 1 Per cent, to-day (latest 
ul . . hures) we have these clumsy 
up ;«empts to discredit the polls 
v j gecher with the new tactic of 
iia zoning unrepresentative local 
;■ ,‘ferenda. which is all fairly 
,«), -pieal of the level at which the 
u . ^iti-Market forces have conduc- 
ed their propaganda campaign. 

H pland Freeman, 

.tanaging Director, 

"elbeck City. 

Finsbury Square. E.C.2. 

: e Free movement 
l v of capital 

.']!• *; Sir. — In your issue of July 26 
*’ k r. Stem makes some points 
'pout the effects of free move- 
j, lent of capital once Britain 
A 'ins the EEC. I believe that Mr. 
' l ern has misjudged the likely 
., '.inseq uences. and 1 would like 
... ,<■ make the following points 
.»< .i reply: — 

l ’/I) With regard to Ireland, 
1',,-otUnd and Southern Italy. 
H? irely one explanation for 
•rt -^population in the 19th century 
:1 s .• that governments in those 
i.r ; ays did not practise regional 
i! ^onomic development policies. 

! (2) it is not true that the EEC 

•« ’quires dissolution of most of 
\ir regional policies. As Roy 
<• -ank'ms pointed out in the 
1 louse of Commons on July 22. 
<i (most all our instruments of 
t' .-gional development are in use 
i one- country or another of the 
"ij listing EEC, and the Six mem- 
- r *er countries have had consider- 
•h. ble success in this field. 
■■ -clthough L am on the opposite 
, .de of the House, I support also 
[ is point that what matters most 
, it the regions is to have a 
V; . uoyant and expanding economy, 
•r -nd here 1 think membership 
*'•111 help. 

c- ; (3) If we join there will be 
x 4 iore reason for American com- 
>r' lacies to invest here rather than 
i. , i the Six. Indeed, Mr. George 
v ball. formerly Under Secretary 
:l J State of the U.S.. said last 

I’i 1 


week that he knew of American 
companies queueing up to do 
so. 

1 am frankly puzzled about 
the relevance of Mr. Stern's 
point about an agreement of 
May IS, "whereby." he says. 
** up to 200,000 British workmen 
will be exported to Germany.” 
I do not know the details of this 
agreement but if they are as 
he claims he seems to be 
weakening his own argument. 
We are not yet in thy Com- 
munity and the extra prosperity 
which entry will bring would 
help to reduce the numbers of 
unemployed. 

Peter Blaker. 

House of Commons, S.ti'.i. 

Community 

earnings 

Sir, — Mr. Holloway of the 
Commonwealth Industries Asso- 
ciation (July 26) produces EEC 
statistics to show that the 
Community consumes (and pre- 
sumably earns) slightly less 
than we do. That's correct but 
he misses the point. 

The point is the existing and 
established trend of earnings. 
Ten years ago, or even live 
years ago, we earned far more 
than any of the Community 
countries. Now some of them 
have overtaken us and the rest 
are catching us up. And they 
ascribe their success to the 
working of the Community. 

G. A. Piggott. 

20 The Meed, 

Beckenham, Kent. 

EFTA-TUC 
common front 

Sir, — -As one who was for some 
time closely associated with the 
European Confederation of Free 
Trade Unions (ECFTU) it was 
with particular interest that I 
read Loreliea Olslager’s article 
on trade unions in the EEC 
(July 27). 

I agree with your correspon- 
dent's analysis that: (a) the so- 
called "Confederation" is not nn 
effective trade union pressure 
group; and lb) that this is princi- 
pally because some of the 
members are not identified with 
the trade union interests of their 
countries: for example, France, 
with its tiny FO. and Italy, with 
its uneasy CISL alliance with the 
dominant CGLL. The exceptions 
to this are. of course, the DGB 
in West Germany and the NW 
of the Netherlands. 

However, despite the accuracy 
of the analysis it would be in- 
correct to infer from this that 
the fate of the trade union 
movement in an enlarged econo- 
mic community would continue 


to be one of “A Long Way from 
a Common Front.” 

The EFTA counterpart to the 
present EEC trade union organi- 
sation is the European Free 
Trade Area Trade Union Com- 
mittee (.EFTA-TUC). It is made 
up of representative, influential, 
and powerful trade union centres 
from the U.K., Austria, Denmark,. 
Norway and Sweden. These are 
not countries where the national 
leaders fail to reflect their 
members' interests. Leaders such 
as Woodcock, Feather and Hay- 
day (TOO; Geijer (Swedish 
Li'»>: and Strber (Austrian OGB) 
have played a decisive rale in 
the -setting up of an organisation 
representing 14m. workers. 

Since its estab lishm ent in the 
autumn of 1968 EFTA-TUC has 
shown in the councils of EfTA 
and elsewhere an approach free 
from the parochial strategy 
which has for so many years 
inhibited the ECFTU. Issues on 
regional policy, incomes policy’, 
balance of payments strategy, 
and the controversial question 
of relations with the non- 
democratic regime of Portugal 
in the consultative committee of 
EFTA have been thrashed out 
in private sessions. Concessions 
have been given, and concessions 
have been made. The end result 
has been a unified EFTA-TUC 
policy: a policy which has been 
adhered to. At the beginning of 
1969 I was stating on behalf of 
the organisation that our policy 
towards possible entry into the 
EEC was one of "wait for the 
terms to be outlined and then 
decide." To the best of my know- 
ledge no national centre deviated 
from this approach (despite the 
private disquiets expressed) until 
the terms were recently an- 
nounced. This surely demon- 
strates tbe matureness of the 
EFTA-TUC trade unions. 

It is not yet certain if and 
in what form the member- 
countries of EFTA will align 
themselves with the EEC. What 
does seem certain, however, is 
that when ECFTU merges with 
EFTA-TUC that a common front 
will be established. 

Ian J. Graham* 

(Former General Secretary, 
EFTA-TUC). 

3 , The Moat Bouse. 

Worsted Green. 

Merstham, Surrey. 


£2,500 per annum. The equiva- 
lent British wage is £1.500 per 
annum. The German employee 
needs his £2,500 per annum to 
live in. Germany with tbe benefits 
Of the Common Market. No one 
has yet explained bow the 
English workers' wage is to be 
made up to £2,500 per annum, 
assuming we receive equivalent 
benefits from joining the 
Community. 

Mr. Heath has stated that in- 
formation is available as to 
which companies or industries 
would be expected m suffer if 
we join the Community but has 
avoided the necessity of publish- 
ing these details by stating that 
each individual must investigate 
and make up his own mind as 
to these matters. No indication 
has been given as to how this 
can be carried out . by " the 
individual. In any event, pre- 
sumably- this information has 
been obtained at the taxpayers' 
expense and should be made 
freely available. 

Perhaps the Italians arc right 
when they say the only benefits 
from the Community have 
accrued to the larger firms and 
conglomerates which have 
merely extended their markets. 

D. Cook. 

Chairman. 

Optimum Time Standards. 

291. Corporation Street, 
Birmingham 4. 

New Zealand’s 
interests 

Sir. — Why all this fuss about 
New Zealand's interests? Brit- 
ish industries do not have free 
access to her markets — for 
instance it is practically impos- 
sible to obtain an import licence 
for women’s shoes, although 
there is a duty of 27* per cent 
1 believe, too, that New Zealand 
bought American planes in pre- 
ference to British. 

Bruce Roberts. 

15 Grenfell Hoad, 

Leicester. 


aware, however, that there are 
offices which do not pay commis- 
sion and that brokers do not 
cover the whole of the life 
assurance market. 

M. E. Ogbora, 

General Manager and Actuary. 
Tbe Equitable Life Assurance 
Society, 

A K. Tudor. 

Actuary and General Manager. 
London Life Association, 

4, Coleman Street. E.C.2. 


Savings on 
labour 


Sir, — l wonder ii any of your 
pro-Market correspondents can 
throw any light on tbe following 
points? 

I was recently in Germany dis- 
cussing with a German in- 
dustrialist the savings on labour 
he expected to obtain if he 
reduced his labour force by one 
man and he quoted a figure of 


Life offices & 
commission 

Sir, — -Mr. Palamountaln (July 
27) has pointed oat the dangers 
where life offices offer higher 
commissions than tbe standard 
rate. 

There is another side > to the 
story in that there are some life 
offices, including our own, which 
do not pay commission at all for 
the introduction of business. 
Brokers have their living to 
earn and we do not complain, 
therefore, when they do not 
recommend our offices to their 
clients. The public should be 


Management 

education 

Sir.— 41 is a bit depressing to 
see that the references to the 
Survey which we prepared for 
the CBI/BIM on industry's 
requirements of the business 
schools are still being couched 
in terms of ** harsh criticisms 
of business schools,'’ “ mutual 
insult" and ‘The bickering 
which has resulted." (Michael 
Dixon’s article of July 23). It 
is perhaps worth recording that 
we do not share this view either 
of the Report itself or of its 
effects and indeed that as far 
as we can tell, such a view is 
exceptional. 

Sir John Partridge in his fore- 
word to the Report, commented: 
"If it is hard-hitting it aims 
also to be constructive.” We 
believe that it Is Sir John's view 
of the Report that will be 
shared by most people who read 
it carefully. 

There are of course people 
in industry who have no good 
word for the schools — just as 
there are people in the schools 
who have no good word for 
industry — but these are (as the 
Report makes clear; in a 
minority. Most of the people 
we talked to in industry (and 
it is their view that the Report 
portrays — and portrays success- 
fully. to judge from the com- 
ments that have been made to 
us since its publication) recog- 
nise that the schools have done 
a good job; would like them to 
be stronger and more effective: 
and understand that this means 
positive effort on the part of 
industry as well as that of the 
schools. 

So who is it who is doing the 
bickering if industry isn’t? Dr. 
Earle, in his courteous and con- 
structive letter to you of July 1 
suggests that it Isn't the aca- 
demics and our own experience 
confirms this. Sir David Clut- 
terbuck has made it very clear 
(In his letter to The Times 
dated July 15) that it is not the 
Business Graduates' Associa- 
tion. 

There are few people who 
would pretend to be entirely 
satisfied with the existing situa- 


tion. Improving it presents 
difficulties and there are inev- 
itable disagreements about what 
needs to be done and bow to do 
it; but mostly we see people 
not. *' bickering." .but seriously 
seeking to resolve these difficul- 
ties and disagreements and so to 
combine the respective 
strengths of industry and the 
schools into a truly effective 
force. 

That seems to us to be a con- 
tribution lo national prosperity 
which is really worth making 
and it is a task to which we 
as individuals are wholeheart- 
edly committed. Michael 
Dixon's support for these objec- 
tives would strengthen us 
greatly. 

David Casey. 

JOS Chelmsford Road, 

Shenfield. 

Norman Huskisson. 

26 fllulberry Hill, 

Shenfield. 

Trevor Owen. 

55 Kingstaum Street, 

N.W.1. 


A valid 
discipline 


Sir, — The article by Michael 
Dixon presents a fair analysis 
of the current situation and the 
complexities that exist in the 
academic world but I do not feel 
that the solution suggested 
would improve the position, in 
fact the injection of another 
level (or facility), in the educa- 
tional structure would only 
aggravate the position. Further- 
more. one does not hear of 
engineers, metallurgists, accoun- 
tants, economists or, for that 
matter, the medical profession, 
suggesting that post-graduate 
(post experience) study be re- 
moved from the formal academic 
structure where ir is related to 
research. 1 believe that the 
reverse to Michael Dixon's thesis 
is required, that is for Universi- 
ties and other establishments of 
higher education to accept that 
management is a valid disci- 
pline, with its own requirements 
for basic research, and as such 
is just as respectable as the 
Greats, the arts and pure 
science. 

No less do I believe that man- 
agement education in its present 
form has been “oversold” — in 
another publication it was 
recently stated “More and more 
top British businessmen arc 
waging an insidious war an the 
computer "—delete ** computer " 
and insert ** management educa- 
tion." This is not surprising as 
the sales techniques and gim- 
mickery have been very similar 
for both computers and man- 
agement education. Both have 
been oversold in many directions 


and for many applications; pos- 
sibly the report by the Construc- 
tion Industry Training Board bos 
hit the nail on the head—" Muny 
managers in small and medium 
sized building firms had an 
. inadequate basic education ” — 
should we just delete the word 
"building" and accept that the 
.comment applies to industry m 
general? Under such circum- 
stances is it not essential that 
management education should 
retreat from its ivory tower of 
sophisticated techniques and get 
down to some basic management 
education? 

This is an argument that 1 
have supported in your columns 
and others for the past six years 
but all that has happened is that 
more money and effort has been 
put into "the techniques," and 
in some of the recent collapses 
we have seen the results of their 
application. Is it any wonder 
that businessmen particularly in 

medium and smaller companies 
are disillusioned with manage- 
ment education, and Michael 
Dixon’s headline of u manage- 
ment education is badly man- 
aged " is hardly likely to 
encourage converts ! 

P. A. Cartwright. 

Dennis Lodge. High Street, 
Amblecote. Stourbridge, 

Wares. 


tical set of problems of dirt, 
slums and traffic has had to lie 
dealt with in the last 20 years. 
Town planners, i suggest should 
spend a few days In both cities 
as examples of how and how not 
to create conditions for pleasant 
living. 

The scheme to turn the inner 
ring road into a racing circuit 
is. I suggest, not superfluous as 
your Ur. Reanison suggests, but 
just another typical example of 
the bird-brained efforts of those 
who have turned this city into 
chaos equalled only in Butler's 
Ereitfion. 

HI. H. Thomas, 

Welding Technical Services, 
Kings Norton, Birmingham, 30. ' 


Birmingham 
city centre 

Sir,- — One must grudgingly 
admit the excellence of your 
survey of Birmingham (July 26) 
but Joe Rennison cannot but 
plead guilty to covering up the 
warts with Elastoplasc. 

In general this feature con- 
veys a strong impression that 
what the city fathers have done 
Is generally for the greatest good 
of the greatest number. Such is 
not the case. Apart from driving 
pedestrians like rats through 
dark tunnels the overall result is 
leading to visible decay as its 
citizens find city centre shopping 
almost impossible and transfer 
their custom to the well man- 
aged areas like Solihull where 
parking and shopping 'ate a joy. 

It is undoubtedly greed and 
material gain which have pre- 
vailed against those who wished 
to seize an opportunity to 
broaden and extend Birming- 
ham's narrow highways and 
while our senior citizens con- 
gratulate themselves on a new 
tunnel known as “Queensway." 
most of us arc still unaware 
precisely where this highly ex- 
pensive bit of engineering is 
located or what traffic problem 
it was planned to alleviate. 

Less than 100 miles north of 
Birmingham lies the City of 
Sheffield where an almost idea- 


Retail sales 
methods 

Sir, — Mr. Stafford Bourne in 
his article In Tuesday's (July 
27) issue of the Financial Times, 
deplores the biannual ballyhoo 
of sales and advocates having a 
section in each department 
offering surplus goods at reduced • 
prices throughout the year. Be- 
fore practising what he preaches 
however, he pleads for at least 
one other big store to do the 
same. Surely has he not pro- 
vided himself with the solution 
in tbe preceding paragraph?' 
Here be says that Marks and 
Spencer do not hold sales, they 
“job off” surplus goods as they 
go,, on reduction counters. 

As an ordinary member of the 
purchasing public, who abhors 
the sight of middle-aged mums 
fighting over a length of cotton 
velour, I urge Mr. Bourne la 
have the courage of his convic- 
tions. A close look at Marks and 
Spencer's profits record and their 
sales methods and presentation, 
should give him all the encour- 
agement and assurance he needs.. 

Finally, are dreary window 
displays and shoddy premises 
prerequisites to successful sales? 
Keith P. Browne, 

16, Pelham Court. 

Bishopric, Horsham. 


Redundant 

employees 


Sir, — Your headline (page I or 
July 27) announces “ICL mak- 
ing further 1,800 redundant.” 
This misuse of English needs to 
be resisted, for it can clond 
thinking. 

There is no question of “mak- 
ing." What is happening is that 
1.800 employees, already redund- 
ant, are being removed from the 
pay-rolls. 

A. L. Plairre. 

The Stock Exchange, E.C.2. 
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ART GALLERIES 


•Indicates programme in 
black and white 


°sf aid 

0. until 


GNEW GALLERY. 43. Old Band 
•|W.l. 629 6176. Exhibit, oi 

, Master Paintings under £1.000. 

■ 1 IJtn September Mon-Fn. 9.30-5.30 . 

OLAND BROWSE AND DELBANCO. 19. 

iCarfc. Street W.1 BRITISH PAINTlNCn 
AND DRAWINGS. Dally 10-5.30. S*u 

■ 10 - 1 . 00 . 

.APLaN GALLERY. 6 .Duke Street. St. 
James's S.W.I. French Impressionist and 
imurcsslanlst earn tings. Mon -FrI. 

. AARjoRiE parr gallery, zbs, kina's 

. Read. Chelsea. S.W 3. CHELSEA IN 
THE I9TH CENTURY. From July 9th. 
1 Oocn Al! Day Saturday. 

-7MELL GALLERIES. 1 9th and 20th 
Centum Paint tigs at Realistic Prices. 
SUMMER EXHIBITION OF RECENT 
EUROPEAN PAINTINGS. Many charming 
; subietts bv Artists of Repute. 22. Burv 
Street. St- James's. S.W.I. 


GROSVENOR GALLERY, 48 South Molton 
Street, W. I . Mon.-Fri_J (ML. Bv aptrabu- 


ment only, M. 01-629 0891. CUE 

W ITURI5T SURREALIST NON-OB JEC- 
VE ART. 


MARLBOROUGH FINE ART. New 

ESSEs* 1 **?' 

t n fiK°LL. 'GpACOlAeTTl" KOKOSCHRA. 
MOORE. POLLOCK. REINHARDT. 
ROTHKO. SUTHERLAND. «u. Daily 10- 
5.30 Sat*. 10-12.30. Until furtner 
notice. 


CLUBS 

EVE. All-In Dinner or a la carte «rom 9. 
Lavish Flour, hows In Z pans 10-30 and 
1.0 01-734 05S7. 189 Regent St. W.1 
MURRAY'S CABARET. Dine from 8.0. 
World renowned Floor-shows 10.15 and 
1,15. Gcr. 4623. Beak St. W1 


F.T. CROSSWORD PUZZLE NO. 1,631 
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ACROSS 

Elopement 10 Gretna is a 
resounding victory (7, 5). 
Persuade Lorna to make bunt- 
ing |7> 

Learner catches the S.30 with 
ease (7) 

Enjoy winter sport with very 
noisy boat (5) 

Glamorous assistant we hear 
acts as warning to tradesman 
(4. 4 1 

Pinkerton was expected at 
some future date <3, 4, 3) 
Second before gardens are 
found awry (4) 

Look at brass (4) 

Master- somehow gets on to 
family to cut out inessentials 
(10) 

One who loves telling stories 
tSi 

Object of accountant catching 

6.50 (5) 

round toothless in river 
thank-, to beginner <7> 
Westminster Pole meets 
follow in Wilts fT) 

Novelist makes jockey lean 
(5. T> 

DOWN 

Nut knocked back drink in 
order to relax (7) 

No holds barred for the lover 
(4. 4) 

Airman points to spots 14) 
Union organiser joins a rival 
manufacturer <5-5t 


to 


fi Walk to the boat (5) 

7 Female needs 16 pints 
dominate (7) 

8 Pessimist makes things easy 
at work (4. 9) 

9 Chap with a passion fnr sym- 
pathy (6, 7) 

14 Heavily booked main line 14. 
6) 

17 Very much tike corporal 

punishment (8) 

19 Associate has to take care of 
member always (7) 

21 Drive an unwelcome visitor 
mad (7) 

23 Bill and daughter celebrated 
(5) 

25 Like one article written on 
Eastern lands (4) 

SOLUTION TO PUZZLE 
NO. 1.630 



BBC 1 


*12.55 p.m. Hobia. *L30 Watch 
with Mother. 1.45 News. 2^0 
Racing from Goodwood. 4-20 
PJay School. *4.40 Jackanory- 
■L53 Wacky Races. *5.13 Blue 
Peter Flies the World. 5-44 Abbott 
and Costello. 

5J0 News 

6.00 Nationwide 

6JW Dog Watch: part 4: 
Metropolitan Police Dogs 

6.45 He Who Dares 

7.15 Top of the Pops 

7.50 All in the Family 

3.15 The Good Old Days 

9.00 Nine O'clock News 

9.20 The First Churchills 

10.05 Nairn's Journeys: With 
Good News from Ghent 

10.35 24 Hours 

*11.20 Victorian Pastimes: Part l 

Ail Regions as BBC-1 except at 
the roUow-ing times; — 

Wales— =6.00-6.15 p.m. Wales 
Today. *6.15-6^5 Rugby Union. 
British Isles v. Auckland. *645- 

7.15 Heddiw. *10.05-10.35 Byd Y 
Bol. 

Scotland — *6.00-6.20 p.m. Re- 
porting Scotland. *1L47 Scottish 
News Headlines. 

Northern Ireland — *6.00-6.20 
p.m. Scene Around Six. *6.45-7,15 
international Show Jumping from 
Belfast. *11.47 Northern Ireland 
News Headlines. 

England — *6.00-620 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands Today 

(from Birmingham): Look East 
Norwich): Points West 
Bristol): South Today 
Southampton): Spotlight 
West (from Plymouth). 
Regional News Headlines. 


(from 

(from 

(from 

South 

-11.47 


BBC 2 


11.00 a.m. Play School. 

•7.00-7J30 PJTL Open University: 
.Mathematics 24. 

7.20 News. 

8.00 Canvas: Part 1: Mona Lisa 
by Leonardo da VincL 

8.15 The Money Programme. 

9.00 Gardeners' World. 

9.20 Show of tbe Week: The 
Two Ronnies starring 
Ronnie Corbett and Ronnie 
Barker. 

10.05 News on 2. 

*10.10 World Cinema: "Salvatore 
Giullano " starring Frank 
Wolff. 


LONDON 

2.15 pan- Racing From Redcar. 
3-40 Origami. 3.55 Tea Break. 
*425 Peyton Place. 4.55 Woobinda 

Animal Doctor. 520 How. 

5.50 News From 1TN. 

6.00 Smith. 

6J0 Crossroads. 

*655 It's Tarbuck. 

7J5 Thursday Film: “ The 
Pirates of Blood River" 
starring Kerwin Mathews, 
Glen Corbett and Chris- 
topher Lee. 

9JJ0 Alexander The Greatest 

9.30 Cinema. 

10.00 News At Ten. 

10.30 This Week. 

11.15 The Avengers. 

12.15 What The Papers Say. 

1220 a.m. The Photographers: 

Leonard Parkin talks to 
Terry Fincher who has 
been a war photographer 
for 21 years. 

AU ITV Regions as London 
except at the following times: — 

ANGLIA 

•a.10 pjn. Interlude. "«J0 Anglia 
Newsroom. 4JS Mel-O-Toons. 450 
Captain £ cartel. 6JM About Anglia. L20 
Arena. 7J» Survival. 7 JO "A II Tbe 
Vounn Men " starrtnn Alan Ladd and 
Sidney Peltier. 1US Strange Report. 12JD 
ajn. At Tbe End Of Tbe Day. 

A TV MIDLANDS 

3JS pjn. TomorroVs Horoscope. 3.40 
Women Today. Ul Peyton place. «L® 
Tbe Magic Ball. 455 SWppy. 6.09 ATV 
Today. T.06 Thursday Movie: ” Come 
Fly WIUi Me” siamuB Karl Malden and 
Dawn Addams. 11-15 Ail Our Yesterdays. 
'11.01 Tbe Communicators 

BORDER 

431 p.m. Border News Headlines. 4.22 
House party. 4JS Stories Of Taken. LS 
Adi'emaras fb Rainbow Country. 6M 
Border News and Look around. 7.00 
Feature Film: ■■ Undercover ” siamne 
John Clements. Tom Walls and Michael 
Wild Ins. 839 Tbe Comedians. lion 
Border News Summary. 

CHANNEL 

COO p.m. Orts&mi. 439 Puffin's Birth- 
day Greetings. 420 Survival. C50 Joe 
90. COB Channel News. 6.10 Fannins 
Nows. 6J5 Mad Movies. 7JM Curiam 
Raiser. 7.05 Thursday Klim: ■■ The Left 
Handed Gun.” 1032 TBJs Week. » is 
Seaway. 1245 a.m. News and Weather in 
French. 

GRAMPIAN 

?34 p.m. Grampian Nnwg Headlines. 
337 Katie Stewart Cooks. 435 Mnment 
or Truth. 430 KinnhUc Jum&lie. 6.00 
Grampian News. 630 Grampian tnicr- 
vlew. 6-25 Volleyball. 7 -BO Thursday 
Film: "Tho Woman's Angie " starring 
Edward Umtcrdown. Cathy O'Donnell and 
Lola Maxwell. 830 Half Bour Plays. 


1135 journey To The Unknown. 1230 am 
Evening Prayers. 

GRANADA 

4.05 p.m. News followed by 'Peyton 
Place. 440 Oncaml. 430 Waabinda— 
Animal Doctor. 6JM Newsday. *6-25 ** The 
Perfect Woman " surrtns Patricia Roc. 
Stanley Holloway and Nigel PauiuK. 8.9$ 
Theatre of Suspense. 1135 What The 
Papers Say. IZJ5 Tension. 

HTV 

4JJ9 p-m. To-morrow's Horoscope. *434 
Moment o/ Truth. 4.40 Tmkunaimnem. 
439 Plppt LonastOckUig. 6.01 Report West- 
638 Report Wales. *7.00 It's Tarbuck. 
*730 Midweek Movie: " Mr. Belvedere 
Rings The Bell " starring Clifton Webb 
and Joanne uni- 1030 An Evening with 
Sir Geraint starting Geraint Evans, 
Ryland Davies, lso&el Ba title and others. 
1135 This Week. 

SCOTTISH 

435 P.m. Paulus. 438 Crossroads. 435 
Sky Hawks. 638 Scottish News. *639 
Mad Movies- 6JS High Living. *7.05 
Thursday Foarnre: " Double Bunk " star- 
ring lan Carmichael, Janette Scott Sidney 
James. Liz Fraser. 1135 Talking Heads. 
UL45 Late Call- 1130 Seaway. 

SOUTHERN 

335 P^ru To-morrow's Horoscope. 3*40 
Women To-day. 439 HOdSe party. 4J3 
Mr. Piper. 430 Crossroads. 4H The 
Lone Ranger. 6J» Day by Day. 63S 
Alexander (he Greatest. 735 McQueen. 
735 The Saint 835 Theatre of Stars. 
114 5 Southern News Extra. 113S Tbe 
Bald Ones. 

TYNE TEES 

LOS p.m- Play Better Golf. 4.19 North 
Bast Newsroom. 435 Short Story. *430 
Origami *435 The Forest Banners. 6JU 
Todjy At SCt. 635 Police Call. 63C 
Nanny And The Professor. 7.00 Thursday 
Action Film: " Beau Brumtm-U " starring 
Elizabeth Taylor and Slew art Grander. 
1930 Sportstime. *1LB0 Court Martial. 

12.00 Late News Extra. 12.15 amt. Revolv. 
Inc C hair . 

ULSTER 

*430 p.m. Romper Room. *038 Ulster 
News Headlines. *435 H.R. PurnsraT. 
■6JH) UTV News. *630 Nanny And The 
Professor. *7JM Sounds Like MvEvor 
“730 Feature Film: " The Happy 
Thieves " starring Rea Harrison and Rita 
Hayworth. 

WESTWARD 

33S p.m. Westward News Headlines. 

4.00 OrMaral. 430 The cos Honeybun 
Show. 420 Survival. 43D Joe N. *6.00 
Westward Diary- 635 Crossroads. *7J» 
Curtain Raiser: Laurel and Hardy. *7.05 
Thursday Film: " The Left-Handed Cun " 
starring Paul Newman and Hurd UaiBeld. 
1129 Westward Laic News 112a Sea- 
way. 1235 a-m. Faith For Life. 

YORKSHIRE 

*L4S p-m. Play Butter Golf. 420 Calen- 
dar News. *433 ilTadiiee. 4.48 OriKjml 
435 Bush Boy. 6-00 Calendar. *630 It's 
Like Siiuiw Under a Cold Shower Throw- 
ing Away Five Pound aoios. *739 Thurs- 
day's Action Film: ■* Jvlnss Go Forth “ 
stamnn Prank Sinatra. Tony Curtis and 
Natalie Wood. 1135 Portugal — Dream of 
Empire. 


RADIO 1 


247m 


Time chocks, up-to-the-minute traffic 
reports and News summaries at 520 a-m .. 
8 . 0 . 620 . then every hour on the half-hour 
until ’30 p.m. 3.0. 3-30. 4.0, 4.30, 5.30. 
6.30. 7.0. F.O. 10.0. *1.0. IS midnight. 
LO a-m . 5.0. Weather at S.3S a.m^ 6.2. 
G.33, 7.32, 8.22. 5.32 pjn.. 6.32. 72. 2.3 ami. 

530 un. AS Radio 2. 72 N-x-l Edtnoncfc,. 

9.0 Jnhrune Walker. 102 Jimmy Young. 
1220 Radio 1 Club. ZOO p.m. Tony Bran- 
don. 322 Terry Woiiao. 52 What‘6 New. 
63 Sounds of fb« 70s. frrom 7.3 p.m.. 
until 2J a.m.. Radio 1 joins Radio 2. 


RADIO 2 


1,500m: VHF 


News Mucinum-i at S.SO am., 80. 6.34 
tVHF and HTSn.i. 7.0. 7.30. 5.0, then 
every hour on it.- hour until J.O pro., -to. 
430. 5.9. 3 3u. 63' G-ifl. 7.0. S3. 103. 11.0 
]- midnlnh! i.n a.m.. 2 . 0 . lrtuiher at 
7.:.y a.m «: fi U. 7 2 7.32. >2. 92. 5.32 
C.m.. 6.32. 72. 2.2 3 2TL 
5-30 a.m. News 522 Breakfast Special. 
LZ7 H,h.iiu; Bulletin. 825 Pause for 
Thau-iii 92 Pew Murray's Open How-. 
U.2 Morntnc Siory 1H= Wesauncrs' Walk. 
U.30 As You Were. 1222 ' pai. Sam Cost*. 
U3 Sport-.. Dvnk. 22 Woman's Uo&r. 12 
Follow the Favourites. nncd<*a] favours « 
R.icina. 4-15 Waugoners' Walk. 4J1 Sports 
De 1 #- 430 Charlie Chester. 62 Album 
Time. 6.45 Snorts De*K. 73 Alaa Dell'S 
bk Sand Snumd 83 Sports Desk. 82 
Mu Jaffa suys My Guest 8J0 The 


Organist Entertains. 92 Eric Robinson's 
Music Club. (102 Apollo 15 Repon on the 
Lunar Orbit Insert! on-, 103 Late Nlnhi 
Extra. 12.00 Midnight Newsroom. 1225 
n-m. Night Rldo- <L13 to LIS AxmOo 15 

Into Lunar orbtn. 22 News.. 

RADIO 3 1M “* vhf 

720 a.m. News. 7.05 M arnica Concert: 
Rossini. Franck. Afficmz farr. Fronted: 
de Burgos. 1 . Arriaga. Mozart. Haydn, 
gramophone records. 420 News. 4J5 
This Week's Composer: Handel on gramo- 
phone records. 435 London Studio 
Players: Dlrreradorf (arr. Carso. Chagrin, 
Abel tatT. Carge<, Maldere (arr Carae). 
laJo Bach chamber music. 1020 BBC 
Piano Competltlou 1971: Brahms, Ravel. 
11.10 Beethoven concert. 1225 p.m. Mid- 
day Concert: Delius, ReeUMveu. Mozart. 
Els ax. 150 Enuuu: Tragic opera in four 
art*. Act L 240 interval: discussion. 255 
ErHanl. Acts 2 and 3. 425 Youth Orches- 
tras of the World. 625 Programme News. 
Slot* Martel Report- 6J9 study on 3. 
Quieter Living, part 7: Noise al Work. 
6.30-7.00 VTTF Open University' Science 
23. 720 Regency People, part 3; Samuel 
Eumford 7 JO The Proms, part 1' 
Beethoven. 938 A Crowded Solitude: 
talk. 8 JO The Prom, pan Berlioz. 
430 Conversations with Philosophers. 
1025 Danzl on gramophone records 1030 
Piano Redial: Mozart, Schoenberg, 
Schubert. 1128 Hews Smuuary. 


RADIO 4 3X111 ’ VHF 

625 a nu News Summary 627 Farm, 
lug To-day. 645 Prayer for tbe day. 
630 Regional news, weather and preview. 

7.00 Today: magazine. The Newt 7 j 40 
Today's Papers. 7.as Thought for the day. 
730 Regional news, weather and preview. 
8 00 Now* and more of Today. 8.40 
Today's Papers. 8.45 Yesterday in Par- 
liament. 920 News. 9.05 If You Think 
You've Cot Problems . . . ! 425 Sounds 
Natural: discussion on wildlife. 1025 
Dally Service. 1820 All Kinds of Music. 
1120 Killer in Dart Glasses. 1220 Yon 
and Yoors. 1225 p.m. Thu Hen from the 
Ministry. 1 2.5 5 Weather, preview and 
iil-u-s. 120 Th» lYortd al One. 120 The 
Archers. 125 Listea with Moiher 220 
Steve Race's invitation to Muh-.c 3JH 
Ai.'erntMM Theatre. A45 A Choice of 
Paperbacks. 4.30 Story Time. 520 PM; 
News nugaaov. 530 Regional news, 
weather and preview. 620 Six O'clock 
News. 6J5 Brothers In Law. MS The 
Arcfacri- 7.00 News Desk. 720 Docs the 
Team Think? 820 Dame Clara: England's 
National Singer— a portrait 520 The End 
of an Era: John Trevelyan. Secretary of 
the British Board of Film Censors, looks 
hack. 925 New Worlds Special 939 
Weather. 10.00 The World Tonight 1D2S 
Today in Parliament. 1120 A Book at 
Bedtime. EUS Law News. 1L3X Market 
Trend*. 

V ; 


All doubts resolved 

by DARE WIGAN 


ANY DOUBT lingering in any- 
one's mind that Brigadier Gerard 
was other than a distinguished 
winner of the 2,000 Guineas were 
dispelled at Goodwood yesterday 
when Mrs. John Rislop's colt 
murdered his four opponents in 
tbe Sussex Stakes. And since 
the opposition consisted of the 
top-class French four-year-old. 
Faraway Son, Joshua, Ashleigh 
and the Irish 2,000 Guineas 
winner, King's Company, and the 
ground was softer than be likes 
It, this was indeed an impressive 
performance. 

Brigadier Gerard set off in 
front at no stage of the race 
was he challenged, and although 
Faraway Son came through late 
to pass Joshua for second place 
he was five lengths behind the 
winner, who cantered in with 
ears pricked. 

Rock Roi and Random Shot, 
who finished first and second in 
the Ascot Gold Cup. renew 
rivalry in the Goodwood Cup 
(3.40) to-day. 

In the Ascot quagmire. Rock 
Roi galloped on resolutely to 
hold Random Shot at bay by four 
lengths after Arthur Budgett's 
colt had looked a real danger 
half way up the straight. The 
ground will be soft again this 
afternoon, although unlikely to 
be as testing as it was at Ascot. 
But there is an additional fur- 
long to cover, and Golden Lore, 
with Piggott In the saddle, will 
help to make matters Interesting. 
Nevertheless, it is reasonable to 
expect Rocfe Roi to win 

Noel Murless runs Selftursf in 
the Gordon Stakes (4.10), and 
although this half-brother, by 
Charlottesville, to Royal Palace 
and Prince Consort, is still a 
maiden after five races Murless 
has always maintained thaS he 
is a good colt. and. indeed, early 
in the season regarded him as 
being a possible Derby prospect 

Setfiurst Is not an attractive 
individual, being waft-waisted 
and on the leg. and be has shown 
signs of temperament on more 


than one occasion. However, he 
ran on gamely when runner-up 
to Seafriend in the King Edward 
VII Stakes at Ascot, and since 
be receives l lb in exchange 
for the length that separated 
him from Seafriend. there is 
likely to be little between them. 
It is possible, though, that 
neither will beat Homeric, a 
thickset colt by Ragusa out of 
Darlene, whom I remember win- 
ning the. Nassau Stakes at this 
meeting some .years ago. 

HoTfieric, after defeating 
Spoiled Lad and Athens Wood 
in the Ladbroke Derby trial at 
Liugfield in May, pulled up sore 
after fln.iah.lng a creditable 
seventh in the Derby proper, and 
provided that he has fully 
recovered may come out best in 
what is an exceptionally open 
contest 

Major Hern, who trains 
Homeric, saddles Brigade Major 
in the FoxhaU Stakes (2.0) in 
preference to Lady Beaver- 
brook's Doneilo, and this half- 
brother. by Major Portion, to 
Brigadier Gerard ran with suffi- 
cient promise at Salisbury the 
other day to suggest he may win 
here. 

Floropal is unbeaten in five 
races, and were the ground firm 
she would probably extend the 
sequence to six by winning the 


final of the Wills Embassy Stakes 
(2.30 1 . in which Mr. David Robin- 
son, who had several animals 
qualified to run, will be repte; 
senie-i by Jolly Me For the: 
winner however, I turn to flfa*> 
singh. who. after running Will- 
ing Star to threequarters at x 
length at York in May, had a 
good rest - before returning to 
that course two months later 
when he disposed of Touch Paper 
without much difficulty- ’ 
Green God, judged on bW 
defeat of the Spillers’ Stewards 
Cup winner Apollo Nine, at a 
difference of only 6 lbs at New 
bury the other day, and on hi&V. i 
earlier defeat of BaUynockan st 
the Epsom Derby meeting, will* 
be a warm order for the Single- . 
ton Handicap (3.10) — and undo 1 - 
standably so, since the Epsoai' * 
form would put BaUynockan to 
this race with approximately 
8 sL If Green God is to be 
beaten it is likely to be by eitbs 
Sam McGredu or by Sarnw 
Conita. of which pair. SmJ 
McGredv, with that good ywtfg 
rider D. McKay in the 
has a distinct chance with 
7 SL 

GOODWOOD 

2.00 — Brigade Major 

2.35 — Mansi ngh** 

3.10 — Green God 

3.40— Rock Roi*** 

4.10 — -Homeric 

4.40 — Mouse Trap 

REDCAR 

3.00— Barrier 

3.30 — Sambuca* 


SATELLITE TV 
FOR LIONS MATCH 
FROM NZ 

British television history will 
be made on Saturday when the 
inaugural satellite transmission 
from New Zealand to Britain 
will screen the whole of the 
crucial Bugby Union test be- 
tween the AU Blacks and the 
British Lions. 

The match wiii be shown on 
BBC-I’s " Grandstand " and high- 
lights will be -screened on Inter- 
national Bugby Special on BBC-2 
later the same evening. 

The new ground station at 
Warkwortb, near Auckland, now 
makes it possible to bounce 
pictures back to Britain direct 
— but technical difficulties pre- 
vent the match being relayed 
live. 


IDE BHIISII 6 CONMSMWEUII 
SHPPM6 CO. 1TD. 

Remarks of Sir Nicholas Cayzer, Bt., Chairman, at : 
the Sixteenth Annual General Meeting held on l 
28th July 1971. -■* 

In my statement (published with the Report an(H 
Accounts) I advised you that I would update 
forecast of the likely outcome of the profits for th^st 
current year. I then said that l did not expect any > 
significant difference from that which was achieve^ , 
in 1970. I warned of the con tinuin g increase 
costs and this warning still applies, though I tiojte 
that the measures taken by the Government.^,... 
contain costs and at the same time reflate tbe-V^ 
economy will have their effect. This, however, wiii; 1 ; ' 
depend largely on the response of everyone to thefr ; 
lead. It will not have escaped your notice that the .; 
level of freight rates in the tramp market continues ^, 
to fall and, although I feel justified in holding to nf 
earlier forecast that the overall contribution 
trading should not be significantly different, 1 would vi, 
make it with rather more reservation than . a month :?-, 
ago. j v , 

For copit?.? of the ffeporf and Accounts telephone 01-2 ® ; 

4343 (Ext. 239) or write to the Company at Catfzer 
3-4 St. Mary Axe. London, EC3A 8BF- . . . . v>-1, 


T 
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Albert Hall 

Mendelssohn and 
^ Mahler 

1 by Gillian widdicombe 


generosity ; even her portamento 
, ( .j ( suggest that Sir william Clock the same lusty scoop and her 

"tLE!” 1 f ° r ™ rd lmhni '«K ti>e y sa m° P erea“ie“al 
Programme. scrape. There was a fair amount 

' " •!- •i b siioSpcf ( if b L‘ 1 h?H Ua i nn . Radi ° thirst >' excitement in her per- 
• i a- Jlr h d played w ?iil formance — though some of this 

■v»-„, r lener M for he came up with was damped by a prosaic aecom- 

" , -i-Mararl t Sym photjy an, Mendels- paniment from Colin Davis and 
' - •o-5?^!L# t y!?. ll w Co " ce , rto> « Mahler the BBC Symphony Orchestra. 

der aad ,he who • did the slow movement 

;l ! ‘ l • Milanova and Minton, la nicely but grunted the first move- 

■■ - i : }«** circumstances I may as well meat’s fortissimo cadences rather 
•: follow suit with the reminiscence clumsily. Otherwise there were 
that it made no more than a some beautiful rhapsodic 
• 1 “iff* '2 s . P r? m- moments, but hearing Mias 

's,.. Mendelssohn 5 is arguably the Milanova for the first time I 
lantalismg of all fiddle con- wished she had been chosen for 
rfittos. At least with the a concerto that suited her better: 
Chaikovsky the fiddler either the Brahms, the Bruch, even the 
Has or lacks the technical vitality Beethoven; almost any one 
VjSfii !° 9° P®- W| th the Brahms, the except the elegant Mendelssohn. 

^ SL HSTSh 'tAS Yvonne Minton's contribution 
"H. ■ r ,5 e ?i' w . the Sibelius, to the three mezzo songs in Lied 
^ 1 *nrpmiS er ‘> 15 3 £ ? 01 ? e **«■ Erde was easil y the high- 

jJprSee™ ,he° m Beet?oveL° - lish * °- f 


!»ll 


'■ Book Reviews appear 

'L ' on Page 10 

.^Vhereas the Mendelssohn. 

• . : raaier to approach and to play 

••• , ( ban the rest, only really comes 

*■ -i ato focus when touched with 
:/if'."hat most elusive musical 
.Quality— ■ elegance. That was 

•ymething that Pinchas Zuker- 


have become one of her 
specialities, since she has sung 
them a dozen times for the 
MacMillan ballet at Covent 
Garden. She takes them steadily 
with astonishing vocal control 
arid a radiant tranquility' that 
differs from the ruby contralto 
heartbreak with which Norrua 
Procter has recently been sing 
ins them. 

The wi de-ranging' tenor songs 


,ian. who gave a superb per- were robustly sung by George 
! p ,;3nnante with the NPO at the Shirley. I found him difficult to 
iriestivat Hal! a few weeks ago, hear: partly because the tenor 
/.^ad by the yard. Every line, has the two tough songs in which 
• 'teiy note - no matter how lightly the orchestral playing, if it con- 
,.. u ..^ounced from the string, was tains any exeitment, will almost 
. egantly tailored; and the con- inevitably drown him; and partly 
, jrtn assumed an effervescent because the Albert Hall dis^ 

-uality that is inherent but penses directional favours, and 
••• ^ .Adorn heard. I was on Miss. Minton's side. 

-.j.'V'The Bulgarian violinist Stoika Colin Davis has apparently come 
< ,,-Uanova is a totally different to terms with Mahler’s strangest, 
, *id of player. She is Oistrakh. most temperamental score — he 

Zukerman's Milstein (his com- too has done it at Covent Garden. 
..... ..'Prison is not quite accurate but His is an exaggerated interpreta- 
. 1 .'.Har enough to serve) ; it is not tion, b eginning with much 
... .I.' Jerely that she studied at length violence, ending almost too cool, 
’.ir.'^'.lth Oistrakh, but that her tone Ideally these are terms that one 
■ js that broad satin quality, her hopes will soften; but meanwhile 

, ; trasing that same romantic they offer many good points. 


vonne Arnaud 


d:mdan( 


The Tilted Scales 


bv B . A . YOUNG 


.dairy Cecil always has two 
• ngs* going for him — his 
■ jacity for accurate and enter- 
ning, though sometimes dis- 
sive dialogue, and his 


escape from an Intolerable 
dilemma. 

The situation is simple but 
cogent. The prisoner (Richard 
Greene) is a ruthless black 
- mailer, the case against whom 

Wining in the representation of depends wholly on the evidence 
J processes of the law. He also of one girl witness. His even 
.. m has one thing going against more ruthless brother kidnaps 
i. his inability to frame his the judge's daughter and 
•ics inside the conventional threaten* that if there is a con- 
•ds ol the theatre. " . viclion she will be killed. 

. ■ fnni 1 comes- down well in The long, taut trial extract. in 
our of The Tilted 'Scales ; and the second act is thus sharpened 
—n 3 is coped with better than by the fact that we. and the 
ai. though there are two short accused, know that the judge is 
n ics in the first act that a hearing the case with this weight 
determined playwright hanging over him, though no one 
.hi have incorporated into a else does. How It all ends I will 
e comprehensive scene, not divulge ; as 1 say. I found it 
u 2 is the one that seems to hard to believe, but all the same, 

the events leading to the climax 
are exciting enough. 

There is a first rate perform- 
ance by Clive Morton as the 
judge, and enjoyable ones by Mr. 
Greene, Jennifer Daniel as the 
star witness, Michael Collins as 
the rather dopey counsel for the 


e taken a bit of a bashing 
time. 1 pass over with no 
■e than a frown the fact that 
accused in the case has been 
?red by the judge to be held 
:ustody for seven days until 
ias paid a £1,000 fine for con- 
Pt of court, yet is at once 


wed to go after the verdict prosecution and Richard Beale as 


iven. But the question arises 
„>ther, even if it were legal, 
can really believe in the 
or hocus-pocus practised by 
learned judge in order to 


a garrulous one-legged Welsh 
witness. The smooth direction is 
by Laurier Lister, and the 
judicial scenery by Pamela 
Ingram. 


ng’s Head, Upper Street 

The Magician 

bv GARRY O’CONNOR 


lonias Mann's short story, 
o and the Magician, _ has 
. « gathered into a lively 
itation by Helena Kaut- 
son. and makes an excep- 
illy rich lunch-time offering 
his Stockyard Theatre pro- 
,. !lf vum. The Magician is The 
" .. t Paolini, and he is intro- 
d as a turn in lunchtime 
• »ty — all the more apposite 
. -iew of the recent King’s 
, , l strip show. Dynamo — after 
Publican has cracked a few 
,.ie jokes • and his wife 
• led a number £ la Vera 



rMW 

•* 


olini’s act makes up the 
and Mann's economy in 
ng the trite magic routine 
a commentary and an impli- 
n that puts it on to the level 
-hopenhauer’s discussion of 
,f]lwiU is not only remarkable. 
‘ amatically highly-flavoured, 
see Paolini bending the 
ies in his audience to his 
faithfully served by the 
clerk in his malhematie.-il 
lotions : then crushing the 
nt rebel who has written 
•cr to the People " for 

ni's demonstration of extra 
ry powers. 

tally Paoliui hypnotises an 
Hive black man in the audi- 


ence into believing he (Paolini) 
is bis girl friend, and when the 
black man kisses him on tbe lips, 
Paolini has pulled off his final, 
most horrifying, trick. He has 
turned the black man into a 
scapegoat, and excited the audi- 
ence to derisive laughter. The 
black man, overcome with shame 
and anger, shoots Paolini, but we 
are not sure if it is for real, as 
we. the real audience, are quickly 
asked and forced to leave the 
theatre. 

The abrupt revolver shot is 
similar in effect to the ending of 
Sir Characters in Search of an 
Author. 

What Mann demonstrates, in a 
vivid form, is the Intellectual 
dynamics of fascism equating, 
as it only too justly can be 
equated, the performer's power 
with that of the politician. The 
parallels arc not only historical, 
as the audience was quick to 
acknowledge. 

Heinz Bernard's Paolini is 
fidgety and energetic, demonic 
and intellectually, convincing. 
He is ably supported by his cap- 
tive audience, all of whom 
succumb, one by one, to his cull 
for self-surrender and self- 
abnegation. 



v 5 British Museum 


Stanley Morison 

by VICTOR CLARK. 


Stanley Morison visiting the grave of Karl Marx, in Highgate cemetery, 1952. 


Record Review 


Kullervo symphony 


bv RONALD CRICHTON 


SIBELIUS. Kullervo Symphony 
Excerpts from incidental music 
to Kuolema and Swanwhite. 

K ostia, Viitanen/Helsinki Uni- back to the original key. Berg- 


complete work came in 1958. It 
has since been edited by Paavo 
Berglund, who made use of 
Sibelius's revisions transposed 


versity Male Voice Choir, 
Bournemouth SO/Berglund 
HMV SLS 807/2. £4.70 
SIBELIUS. Symphony No. 2, Op. 
43 

Berlin Philharmonic/Kamu 
DtiG 2530 021. £2.40 
BORODIN Symphony No. 1 


lund gave the first performances 
of Kullervo outside Finland, in 
Bournemouth and London, last 
November. Hence this HMV 
recording, a most desirable 
addition to the catalogues. 

Sibelius wrote KuLLervo in a 
hurry, to meet a deadline. If 


language would surely have bit- 
ten as deeply into his musical 
speech as Czech into Janacek's, 
or Hungarian into Kodaly's. 
Given the right subjects, what 
an opera composer he might 
have become! 

Berglund gives a most grip- 
ping reading of music be clearly 
knows through and through. The 
Finnish soloists, Raili Kostia and 
Usko Viitanen, are impressive. 
So is the Helsinki University 


Wires of Windsor), with little 
apparent connection with the 
stiff, angular music before and 
after. Choir and orchestra are 
undistinguished. The eight solo- 
ists include Evelyn Lear, 
Thomas Stewart, and Raili Kostin 
(see Ku(terro) but only the 
soprano in “Dignare Demine,” 
presumably Lear, though the 
sleeve is not explicit, brings 
much consolation. 

Nicanor Zabaleta's harp 


Moscow Radio SO/Rozhdestven- there had been time to rewrite Male Voice Choir. The Bourne- record is a happier example of 
sky. LIADOV. From the Book parts of it at leisure he might mouth Symphony Orchestra does DGG's off-beat enterprise Gina- 
of Revelation. From Days of have relented. But he was at splendidly, though the Guildhall stera's concerto, nicely poised 

^ beginning of his creative at Southampton where the between the sound world's of 
period. Other works were recording was made does not Villa-Lobos and Henze makes 
knocking at the door. The best flatter the strings, conspicuously intriguing listening. The Saint- 
of Kullerro is powerfully good in the Festival Hall perfor- Saens Morceau de concert (try 
original. The score is scattered mance. On the fourth side are the modal part of the first move- 

excerpts from the incidental 
music Sibelius wrote for Jame- 
felt's Kuolema (a delightful 
"Scene with cranes ") and 
Strindberg's Swamohite. 

A new issue of the second 
symphony may hardly seem an 

earth-shaking event, but the 

to enjoy. The sweep of the DDG disc with the Berlin Phil- the^ " French '’Radio” Orchestra 
majestic opening tune is irresis- harmonic conducted by the Finn. must be wryly aware that thev 
tible, there are charming things Okko Kamu (winner of the 1969 would not 'get such fine and 
in the intermezzo-like second Karajan conducting competition i. faithful recording from French 

is well worth hearing. Kamu 


Old. Musical Snuff-box. USSR 
SO/Svetlanov 
Melodiya/HMV ASD 2689. £2.35 
BORODIN. Symphony No. 2. Sym- 
phony No. 3. Overture, Prince 
Igor 

Suisse Romande Orch/Ansermet 
Decca Eclipse ECS 576. 99p 
BEETHOVEN. Mass in C 
Ameling, Baker, Altmeyer, Rintz- 
ler/Ncw Philharmonia Chorus 
and Orch./Giulini 
HMV ASD 2661. £2.35 
NICOLAI. Te Deum 
Soloists/Gerlin Singakademie/ 
Lange 
DGG 139 170. £2.40 
SAINT-SAtNS. TAILLEFERRE. 
GINASTERA. 

Works for harp and orchestra. 
Zabaleta/Frencb Railio Orch./ 
TVlartinon 

DGG 2530 00S. £2.40 


with Sibelian finger-prints. 
There are also, not unnaturally, 
reminiscences of other com- 
posers, and things in the orches- 
tral movements that he would 
have done better later when his 
formal procedures had crystal- 
lised. Even so, there is plenty 


mont for a guessing gamci Is a 
iate work, written when he was 
over SO, only a few years before 
Ibe concertino by Germaine 
Tailleferre, the woman mem- 
ber of the Six group. Slender 
stuff, but ideal for hot weather. 
Expert playing. Martinon and 


movement; the fourth is a rous* 
ing battle piece. 

Yet what makes the work 
really worth having are tbe 
third and fifth movements, 
where Sibelius explores a ter- 

: — : ritorv to which , he was only to 

Kullerro, a large-scale work return in one major work, the 
for voices and orchestra in five strange and wonderful tone- 
movements, variously described poem for soprano and orchestra, 
as symphony and symphonic L uonnotar. Kullervo is a hero 
poem, was written when Sibelius of the Kalevala epic, who 
was 26. Though it was a success seduces bis own sister before 
at its first performance. Sibelius' he is aware of her identity, is ably mentioned as an influence 
refused to bave it played again consumed with remorse and on early Sibelius, I suspect that 
during his lifetime. He made eventually returns to Use site of the Five, and Borodin in particu- 
one exception. The third move- the deed to kill himself, lar, left as deep a mark. As it 
meat, “Kullervo and his sister,” Sibelius uses male-voice choir in happens, Borodin's two and a 
was given in 1935 at some cele- bleak unison or primitive bar- half symphonies (tinkered up by 


conducts the work not as a reper- 
tory piece but from the inside, 
as if he were composing it him 
self. The result (in the slow 
movement, for instance) has a 
rhapsodic wildness which makes 
the symphony's relationship to 
its more idiosyncratic, mature 
successors unusually evident. 
Playing and recording are 
equally beautiful. 

Though Chaikovsky is inevit- 


companies. 


“Uncle Sian, slop talking 
through your big black hat! " 
The remark was made by Allen 
Halt in the late 1930* during a 
discussion with Stanley Morison 
and Eric Gill al the Monotype 
offices. Fetter Lane. 

Thev were talking about the 
activities of the left-wing during 
the Spanish war but last week 
two events brought Hull's re- 
proach to mind and raised the 
question whether it might not 
apply io the broader canvas of 
Morison's life work in typo- 
graphy. 

The first event was the open- 
ing of a stylishly mounted exhi- 
bition at the British Museum in 
tribute to Stanley (lgnatiusi 
Arthur Morison (18S9-1967) un- 
orthodox typographical consul- 
tant; the second publication of 
James Moran's book, Stanley 
Morison : His Typographical 

Achievement (Lund Humphries, 
£5.25, 184 pages.) The latter is 
searching ly critical of some of 
Morison's claims to fame. 

Moran recalls Morison's modest 
origins, his early and unhappy 
experience in the City as a bank 
clerk; bis - encounter with the 
Farm Street Jesuits — who not 
only ronvened hint but induced 
an evangelistic passion fur finely 
printed liturgical books — his 
brief and unhappy marriage; his 
wartime resistance — resistance 
that is to being conscripted m 
1914 which landed him in Wake- 
field Jail. And much mure be- 
sides. 

Eulh exhibition and bouk leave 
■me with the feeling that there 
was probably a good deal of myth 
as well as a good deal uf genuine 
magic abuui Morison. Many will 
ask who was “SM” and what was 
his contribution since he was nut 
widely known outside publish- 
ing and printing circles. 

The exhibition catalogue tells 
us that he was "a many sided 
personality,'’ “ one of the most 
influential Englishmen of his 
generation " and that his most 
important contribution was “to 


the appearance of the printed 
page." i 

Fairly or unfairly he i\ 
remembered lo-duy as the 
spiration behind the design of 
Times New Roman t> pe faces: fox: 
advising the Monotype* Corpora 
tion to adopt a progressive pul icy 
of fine type design ahead ul 
demand which made them work 1 
leaders in the field: fur bein-.: 
typographical consultant u> Thd 
Cambridge University Press am- 
To The Times newspaper am* 
one-time editor of the TLS. Th«; 
list goes on. i 

He also persuaded th«. 
Financial Times, the Daily. 
Worker. Reynolds News, ill? 
Daily Express. The Times :m«V 
the Daily Herald that they' 
needed Morison designed title- 
pieces. The pre-war Victni 
Gollancz book jackels were- 
Morison's wurk. He argued lhai 
covers should do a point-of-sale 
selling job by discussing the con 
tents on the front in vioienv 
black and red typography set-nil} 
by a nauseous yellow back-r 
ground. < Morison knew how one 
when to distinguish between the* 
aesthetic and the hardsell argu- 
ment.) Gollanc/'s sales nicr. 
objected but sales figures prove*- 
Morison right in the end. 

He wrote over 179 buok.-, 
articles and leaflets and his in- 
fluence spread internationally 
This was surprising since in the 
strict sense he vvj, neither a 
typographer, letter designer mu 
trained scholar. Whether mi- 
prcf.iriu or catalyst he ufien; 
brouglu printing management.-, 
line nrlisls and craftsmen into 
fruitful contact with on** another.' 

Interest in Munsons UK 
flue nee. now rekindled, is ill 1 
itself a reminder that, in hi.- 
lime, he was one uf the lone 
slurs in the black firmament or 
British commercial printing at' 
the beginning of the century. The 
exhibition records Morison's pro- 
fessional progress phase by phase 
and includes even the famous, 
black hut. It closes on October 3- 


Singhalese, Czechs and Koreans 
at Sadler’s Wells Theatre 


The Chitrasena Dance Com- programme. Festival, in the 

company's 

comprises several short works' 
*v.- to London. 

Thirty-two Korean children 


pany of Ceylon in exotic rhythms company's London repertoire 


and* dances will be presented in JJtoJj” 

its first-ever London season ul ne '' t0 ^° ndon - 
Sadler's Wells Theatre from 


AMO, ST in to Satnnfciv ^ngur- in age from eight lo 15 
Tuesday,, August iO, to Saturday. wiU 1)rin „ lo lhe Lcindcin . slauL - ' 

August -i. for the first time, in September. 

Jiri Srnec's Black Theatre uf the ancient traditional dances of • 
Prague returns to Sadler's Weils their exotie country . when The : 
Theatre in a two-week season Little Angels— the National 
on August 23. when it begins Ballet of Korea — will be ;»ie- 
its third successive annual visit, sented by Arthur Howes at 
The opening production will be Sadler's Wells Theatre for one,' 
the world premiere of Srnec'.-: week only. September 6-11. The 
newest work. Dt'Ium'um. created company, created in UKS2. is 
in celebration of the company's making its European debut iliisj 
tenth anniversary. The second summer. 


b rations connected with the 
KcxZerala. Not long before he 
died in 1957. he re-arranged the 
last section of this movement for 
the bass Kim Borg, as 
“Kullervo’s Lament.” The first 
modern performance of the 


Theatre Upstairs 


The Wing 

by CHARLES LEWSEN 


The improvisational theatre 
movement, which began in 
Chicago in tbe early fifties and 
spawned Mike Nichols, Elaine 
May and Shelley Berman, was 
the training ground for Alan 
Ar kin and George Segal and for 
lot of the comedians now 
working in American television; 
it has also bad considerable in- 
fluence on the American theatre. 
It represents something more 
than the overthrow of the writer 
or the affirmation of the group 
as creator; it springs from the 
belief that theatre must grow 
from the immediate pre-occupa- 
tions of the audience. 

The San Francisco Wing, per- 
forming at 10.30 each night In 
the Royal Court's Theatre Up- 
stairs until Saturday, is twice 
the size of most such companies; 
bence perhaps its luck of defined 
social or moral viewpoint. How- 
ever, the players are united in 
an extremely agreeable address 
towards their audience, (heir 
subjects and each other. They 
seem happier with 'words than 
mime; better at creating objects 
than evoking place. On Tues- 
day, they tended anxiously lo 
step in and save any scene that 
appeared to be in danger, so 
that character and situation bad 
little chance to develop. The 
best of the extended pieces was 
set in a bath: a contest between 


mony. with mezzo and baritone Rimsky-Korskov and/or Glazu- 
soloists in the third movement nov) arc available on a new 
to impersonate the hero and Melodiya-HMV issue of the First, 
his sister. The surprise comes and a Decca Eclipse re-issue of 
in the forcefulness and supple- the Second and unfinished Third, 
ness of his vocal writing. If The playing of the First under 
he bad persevered, the Finnish Rozhdestvensky is not us polished 

as one would expect, and the 
recording is hard. Svetionov 
gets better performance and 
recording for the Liadov pieces 
on the reverse. Ansermet and 
the Suisse Romande Orchestra 
play down tbe heroics of the 
Second, on the whole , to the 
music's advantage. The light 
textures of the Third (the 
scherzo is a charmer in 5/S time) 
suit them well. 

Giulini’s admirable record of 
Beethoven's Mass- in C deserves 
a review to itself. The lovely 


Bad Guy Filth (Mike Farrow, a 
lanky man with a strong line in 
decrepitude) and Good Guy 
Soap (Joe Spano, whose charac- 
terisation here gained from his work" "(not so “early” as people 
semblance to Clin Richard). sometimes imagine, since it 
"I don't hate you,. Bad Guy, nates from the time of the 
but I've got to fight you,” said pastoral symphony and the 
Soap, seizing one of the ladies Coriobm overture) has by now 
who instantaneously became f U uy emerged from the shadow 
Abrasive Power. cast over it by the obviously 

“ Immulsify,” he told her, and greater but quite different Mtasa 
before you could say Fulbright, iotemnis. Some of Giulini’s 
Filth was dead and Soap was dynamics are more Verdian 
squeezing out his f em i n ine rag. (ppppp! ) than Beethovenian, but 
Carol Vencius has possibilities as the music's tender intensity can 
a carnivorous Feiffer woman; she take them. The performance 
gave an inventive performance, shows the New Philharmonia 
sitting next to a critic in a chorus and orchestra at their 
cinema, latching on to his superb best under the most con- 
slightest reaction, mirroring his genial of the regular conductors, 
chuckles with guffaws that faded Wisely, though Beethoven treats 
to smiles under his rebuke, actu- bis soloists in Haydn's manner 
ally asking, “ do you think I more as semi-chorus than as 
should like it ? " individuals, there is a strong 

Jerry’ Felix has considerable quartet — Elly Ameling, Janqt 
gift for fantasy’ and for the crea- Baker, Theo Altmeyer, Marius 
tion of menace in innocent situa- Rjntzler. 


lions. On Tuesday he seemed to 
have the surest touch in keeping 
scenes on a productive tack. 
More a workshop session than a 
performance, the event is created 
from suggestions by the audi- 
ence. The actors' disarming 


It would be hard to find such 
nice things to say about Nicolai's 
Te Deum. misguidodly resurrec- 
ted by DGG in a record by the 
Berlin Singakademie. the historic 
institution for which the work 
was written, in 1832. There is u 


approach engages one in their striking “Judex crederis" for 

creative process: this engage- six soloists and choir, quite 
menl enhances one's pleasure in operatic in lone (a reminder 
their achievement that Nicolai wrote The Merry 


Premiere recording of 

SIBELIUS-i 

[ULLERVO SYMPHONY 

Helsinki University Male 
Voice Choir and soloists 

BOURNEMOUTH 
SYMPHONY 
ORCHESTRA 
PAAVO BERGLUND 

HMV SLS 807 

2 records in a box. 

hecammenacd retail pneo 

£fl:70 ' 


liable from your record shop. 


Royal Opera Season 1971-72 

Colin Davis, musical director some exceptionally interesting McIntyre and later Thomas repertory is completed by two 
of the Royal Opera, announced debuts. Singers appearing with Stewart); Strauss by Bosenka- Mozarts. Figaro and Coal fan 
his plans for the 1971-72 season the Royal Opera for the first t’aiier (Jurinac, Lucia Popp, tune iconductor Raymond Lep- 
yesterday. There are to be three time are indicated with a s ’’'Brigitte Fassbaender and then pard). and revivals of PeU£as 
new productions, of Figaro, below. Troyanas, Langdon, conductor (the original cast, again under 

Nabucca and Peter Maxwell Once again, Verdi dominates Krips) and Elektra (Nilsson, Boulez), Qrfeo ^ (Verrett), 
Davies's Taverner. In all, 27 tbe repertory, with Aida conductor Solti), with Ariadne. Jenufa (Marie Hayward, 
operas will be given (and three ("Marina KrilovicL Verrett Die schtceigsame Frau and Shuard), and Eugene Onegin 
more during a visit by the Craig), Falstaff (Glossop), Capriccio, as the likely pro-- (same cast, conductor Ather- 
Bavarian State Opera). Mr. Davis Simon Boccanegra (Vaughan, gramme of the Munich visit, ton). 

himself will conduct Fideito Cossutta, *lngvar WixelL Ruggero Gwyneth Jones smgs Tosca (with in general terms, Mr. Davis 
(with Dvorakova. PrihyL Mein- Raimondi). Nabucc-o. Aida again *PIacido Domingo add Paskalis), spoke of his hope to produce at 
tyre), the new Figaro (Reri Grist, (^GUda Cruz-Romo, Bumbry), and ’Teresa Kubiak sings Butter- least one new opera each season; 
Kiri To Kanawa, Evans, Braun), Folatoj? again (Evans), Don fly. to achieve, at some later date, 

the new .Vobucco (Sullotis. Gins- Carlos (Dernesch, Veasev, Four British operas, -by four a week of “Prom” perform- 
sop) and Giello (Joan Carlyle, Cossutta. Braun. Ward), OteUo, different composers, will be ances; and to follow up the sne- 
Vickers, Paskalis). In general, and Traoiata (•Caballe, Gedda), done: the new- Taverner, and cess of the Trojan# and Mid- 
\ve‘ are promised a season, an Wagner is represented, after the revivals of Billy Budd (Richard summer Marriage albums with 
unsuaily rich season of worth- two R*np cycles which open the Lewis, Glossop), King Priam more Covent Garden recordings 
while operas, well cast: and the season, by a revival of Hollander (Heather Harper, conductor produced by Philips, 
old productions are enlivened by ("Caterina Ligcndza - Remcdios, Atherton) and Victory. The A.P. 

' ■ > 'h V- 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

GARDEN. ROYAL BALLET. 


CO VENT. 

Tonight 7.30 5CENE5 DE BALLET. 
ENIGMA VARIATIONS. JAZZ CALEN- 
DAR. Frl. A Mon. next 7.30 ANASTA- 
SIA. Sal. at 2.15 & 7.30 THE DREAM 
DANCES AT A GATHERING. TllOS. next 
7.30 SWAN LAKE, 
tonight & Mon. 


Seats available [ 
1240 1066. 1 \ 


COLISEUM. 


Sadler's Wells OPERA 


Ergs. 7.30. Tonight. Sat. & Tues. 
Wed. A Thur. next 

KISS ME, KATE 

Tomorrow; THE BARBER OF SEVILLE. 
■ B3G 3161i. 


i THEATRES 

' GLOBE. 43? 1592. Evs. 7.30. Mai. Sal. 3 j ST. 

ALAN BADEL as KEAN | 

A Corned* bv Jean Paul Sartre i 
Hilarious Comedy . . . acting sensation. Sit. ( 
HAYMARKET. 930 9B32. Last week. ! 
Engs. B.O. Sat. 5-0. B.15. 

GLADYS COOPER 
JOAN GREENWOOD 
MICHAEL PETER 

GOODL1FFE BAYLISS 

THE CHALK GARDEN 

“ONE OF THE BEST PLAYS IN 
LONDON/' Observer. 


THEATRES 


GLYN DEBOURNE FESTIVAL OPERA until 
Aug. 3. With the London Philharmonic 
Orchestra. To-day. Sat. & Mon. at 5.30 
COS I FAN TUTTE iMourti. Tomorrow at 
6.S ARIADNE AUF NAXOS iSttjuss) 
Sun. at 4.55 iSundav Club) Tues. at 
5.55 LA CALISTO iCavalii). Possible 
returned tickets at short notice. Box 
Office. Glyndeboume. Lewes rRingmer 
411) and Ibbs & Tilled. 122 Wlgmore 
Street i01-935 1010). 


ROYAL FESTIVAL HALL. (926 3191.1 

5euan Aug. 24 to Sect. 16. Book now. 

LONDON FESTIVAL BALLET 


HAYMARKET. 930 9632. August 4. 

7.0. Subs. B.O- Wed. 2.30. SaU. 5 A B.15. 
ALEC GLHNNESS. JEREMY BRETT In 




e Round My Father 


HN MORTIMER 


HER MAJESTY’S. 930 6606. Ergs. 7.30. 
Mats. Wed and Sat. 2.30 (red. prices). 
BARRY MARTIN IN 

FIDDLER ON THE ROOF 

Also starring Stella Moray. 5th Year. 


SADLER’S WELLS THEATRE. Rosebery 
Avenue (S37 1672) IO to 21 Aug. 

CHITRASENA 

DANCE COMPANY OF CEYLON 
Evgs. 7 30. Mats. Sats. 2.30. Book Now 
30 d to LI.BOr Party races available. 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


ADELPKI. 835 7611. Tonight 7.00. 

Subs. 7.30. Mats. Th. 3.00. Sat. 4.00 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With tne Immortal Sonus at 

K ERN A HAMMERSTEIN 

ALDWYCM. 836 6404. 

RSC's 1971-72 London Season 
Maxim Gorky's 

ENEMIES 

iTonight 7.30. Aug. 6. 7 m&e 9. >0. IB 
mif. 19) StraMord-UDOn-Aran'S A MID- 
SUMMER NIGHTS DREAM iTomorrow. 
Mon.. Tues.. 7. 3D. Sal. 2.30 A 7 3D- — all 
soils sold). Harold Pinter's new play OLD 
TIMES iWod. 2.30 6 BjO. Aub. 5. 13. 14 
m&e. 16. 17). 


LYRIC. 437 36B6. 8.0. Sat. 5.30. B.30. 
Mats. Wed. 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN in 

HOW THE OTHER HALF LOVES 

The new Comedy by Alan Ayckbourn, 
author ol ” RelarivelV Speaking.'' 
“VERY. VERY FUNNY." Standard 

O VE R 400 PERFORMANCE S . 

MAYFAIR. 629 3036. 6.15. St 6.15. fl.4 5 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Ev. Standard Award 

THE PHILANTHROPIST 

bv Christopher Hampton. BEST PLAY OF 
TH E YEAR Play; and PI a vers Award. 
MERMAID 248 7656. Rest 24B 2835. 
Tonight 7.0. Subs. B 15. Mat. Th. & Sat 
3.0 MICHAEL REDGRAVE In THE OLD 
BOYS. Bv William Trevor 


MARTIN'S. S36 T443. E.cs 3.0 ' 

Sat. 3. 9.30. Mt. Wd. 2.45 -red. prices) . 
PAUL ROGERS. DONAL DONNELLY .n 

SLEUTH 

Now in Its vecond thr.lllng year. 1 

•' Bei t (or years " Evening Nwr> 

TALK OF THE TOWN. 73* 50B1. Fully' 
Air Cbnd. B.15. Ong. A Ditto. 9.3D. Revue 
TONIGHT'S THE NIGHT A at It p-m . . 

CATERINA VALENTE 

Aug. 9 THE NEW SEEKERS 
C om. Aug 23 LOVELACE WATKIN S. 

VAUDEVILLE. 836 99SB. Evs. a. Mil 
T uci. 2.45. Salt. 5 and B. 

MOIRA LISTER. TONY BRITTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

SO FUNNY IS THIS THAT IT HURTS." 
Punch. "WILDLY FUNNY." Sketc h. 

VICTORIA PALACE. B34 1317'. 

Nightly 6.15 and 8.45 
£100.000 Spectacular Production of 
THE BLACK AMD WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 

WHITEHALL. 930 6692. 7765. London 
T neat re ol Adult Entertainment Mon. Tu. 
Thur*. Frl. 8.30. Wd. 6.15. 3.45. St. 7.30 
& 10. London's Controversial Sec Comedy 

PYJAMA TOPS 

*' More sexually arousing man 
Oh 1 Calcut ta!" Shew. Te l. 2nd Great Year 

WYNDHAM’S. E 36 302 B.” Mon. to F~r7. 
74S. Sat. 5 and B.15. Mat. Thur. 2.45. 
CORIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

-' Ronald Millar's very hne nlay." Sunday 
Times. ■ A Vivid, mmdstretcnlng experi- 
ence " Daily Telegraph. 


CINEMAS 


I ABC 1, Shaftesbury Avenue. 336 S3tt. 

THE NATIONAL THEATRE ; . ,n LrT I«. big man 

■AA> 2 30 and 3 p.m. Bookaoto. 


NEW. 836 3676. 
AMPHITRYON 38 


Today at 3 A 7. 3D: 
Christopher Plummer 


, . _ ; . A?C 2. Shaflciburv Avenue. B36 8361. 

—an actor ot massive presence ' Genu TALES OF BEATRIX POTTER iUi 2 p.m. 
dine McEwan— the zenith of her career. - i 5 p.m.. b p.m. Bookable 

Tomorrow 7.30 A Sat. at 3 & 7.30: I i 

TYGER - A real celebration — will De the J ASTORIA. Channp Cross Road «530 9S52i 

THE HORSEMeN I A A i. Sep. progs. 2.30 
BOO. Bookable. 


AMBASSADOR’S. 836 1171. Ev. B. MaL 
Tues. 2.45. Sau. S. B. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 


APOLLO. 4 37 2663. Evenings B.O. 

Frl. and Sat. 5.30 and 8.30 
"IF WE SEE A BETTER PLAY THIS 
YEAR. WE'LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 

By PETER NICHOLS 


CAMBRIDGE. 836 6056. Evenings 8.0. 
Sat. 5-30 and 8.30. Thors. 3.0. 

INGRID BERGMAN 
JOSS ACKLAND 
and KENNETH WILLIAMS in 

CAPTAIN BRASSBOUND-S CONVERSION 
Last week. Must Close July 31. 


talk ol the town.' Tues. next at 7 5 
Wed, next 7 30: OANTON'S DEATH. 
OLD VIC. 928 7G16. Today 2.15 A 7.30 
last oerts. Of: THE MERCHANT OF 
VENICE. Frl. 7.30 last pert, ol: THE 
ARCHITECT AND THE EMPEROR. Sat. 
2.15 6 7.30 last perts. oh A WOMAN 

KILLED WITH KINDNESS. 

OPEN AIR. Regcni's Park. 4BG 2431. 
A MIDSUMMER NIGHT'S DREAM. 
Eves. 7.4 S. Mat. Wed.. Thur.. Sat. 2.30. 


PALACE. 437 6 834. Mon. to Thur. B.O. 
Fn. and Sat. S.30 and B.30. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


CAMEO POLY. 580 1744. Truffaut's 
BE D AND BOARD iA., English Subs . 

CARLTON. 930 3711. John Wayne 

Big Jake IAAi. Progs. 1 10. 3.25. 5 45. 
8.T5. Late Sat. 11.15 p. m. 

CLASSIC. Baker 5l. 935 8836. Walt 

Dlsneys FANTASIA «U'. Progs. 72.05. 
2.05. 4,20, 6.30, 845. 

COLUMBIA. 1734 5414.) WATERLOO <U.’ 
Sen. progs. 2.30. 5.45. B.3D. Bookable 


CAMBRIDGE. 836 6056. Aug. S at 6 SO. 
Subs. 7.0. Sats ).0 and 7.15 
Faltn Brook John Woodvmc 
IAN MCKELLEN as 

HAMLET 


CHICHESTER. Tel. 0243 86333. 

Today at 2.0 Joly 31 at 7.0 
CAESAR AND CLEOPATRA. Tonight A 
July 30 at 7 0 July 31 at 2.0 

REUNION IN VIENNA _ _ ; 

COMEDY 930~2576 8.1 5.~Sal.‘~B O and 1 

8.40. Mats. Wed. 2.30 reduced prices ■ 
_ '25p to El). Charles Tingwelt. 

Gav Singleton. Richard Coleman in : 
6th GREAT YEAR o* Terence Frrsbv'5 I 

THERE’S A GIRL IN MY SOUP I 

Longest RUNNING COMEDY HIT ■ 

OF ALL TIME | 

CRITERION. 930 3216 Fully air cond< ! 
Mon. to Fri. at 8. Sals. 5.15 Bt 330. I 

ALAN BATES in BUTLEY 

by Simon Grav. Dir. by Harold Pinter. ■ 
' A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YEAR." E. Stand. 1 


PALLADIUM. 437 7373 Nlty. 6.15. 8.45. 
Matinee Sat. 2.40. "To See Such Fun." 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS. RUSS CONWAY. 
Children ■: pnee at doors Sal. 2.40. 
It's a £75.000 show and looks it. S.M. 
Pet, 21. CINDERELLA Now Booking. 
PHOENIX. 836 B611. Mon. to Thur. B. 
Fn. and Sat. 5.15 f25o- 1 40pi . and 8.30 
4th Year ol Smash-Hit Musical 

CANTERBURY TALES 

" A GREAT N I GHT OUT." Dally Mirro r 

PICCADILLY. 437 4506 Evgs. at 7.4 5*. 

Mats. Wed. and Sat. 2.30 
JUDY gARFITT. MARGARET TYZACK 

VI VAT* VI VAT REGINA! 
by Robert Bolt with MARK QIGNA M 
PRINCE OF WALES 930 86sV. 

Rod. Price Pwjvs. July 30 8 D. July 31 
6.0 A H 50 1 st Night Aug 2 7 30. 

SIMON OATES SUE LLOYO 

KATE O'MARA 


CUR20N. Curzon St. 499 3737. Fully 
Eric Rohmer'S CLAIRE’S 
KNEE i Ai. 2.15 4 .20. 6 . 3 5. 8.40 

DOMINION. Tou. CL Rd. >5B0 9562.. 
On a Clear Day You Can Sec For Ever 
^ Proas. 2.30 7.45. Sun. 4.0U. 

A 9.00. Lair mow Sal 11.15 

EMPIRE, LelC. So. 1437 1234L David 
Lean l RYAN'S DAUGHTER iAA. at 
JL* 5. 7. 25. Laur 5 a t. 11.30, Bookable . 

LEICESTER SQ. THEATRE. >930 5252 . 
SUNDAY BLOODY SUNDAY <Xl Glenda 
Jackson. Peter F,nch. Murray Head. Con. 
progs. 2 30. 5.15. 8.0. Sun. 3.30. £.25. 
8.05. Late snow SaL 11. IS 

ODEON. Navmarkec. .930 2738. 277 1 1 . 
; THE MUSIC LOVERS iX>. Richard Cham, 
i berlain. Glenda Jackson. Seo progs. 

; Bkble. J.O. 5.1 S B 25. Sun 4.30. 8.0. 
j Late tha w Fn. and Sat. 11 4 5 

I ODEON. Leicester So. (930 61 in ESCAPE 
I FROM THE PLANET OF THE APES <Ui. 

| Cont. progs. 2 10. 3.50 6.05. 8 30. Sun. 
3 50. C 05 8.30. 


DRURY LANE 836 8108. 

Evs. 7.30. Mats. Wed. and Sat. 2.30. 
•'A SUMPTUOUS MUSICAL." Dly. Tel. 

THE GREAT WALTZ 
A MUSICAL ROMANCE 
.. «n the lilt of JOHANN STRAUSS 
"HUGELY ENJOYABLE." Sunday Times. 


DUCHESS. 836 8243. Evenings &3D. 

Fridays and Saturdays at 6.T5 and 8.30. 

“ Th* Dirtiest Show in Town ” 

*' MAKES ' OH! CALCUTTA' 'SEEM LIKE 
' LITTLE WOMEN 1 and IT'S FUNNIER 
THAN BOTH." N.Y, Times- 


DUKE OF YORK'S. B36 5122 . 8.1 S. 

Sat. 5 45. 8 AS. Thun. 2.45 'red. or Ices l 
WILFRID HYDE WHITE 
ROBERT COOTS. GEOFFREY SUMNER. 
GRIFFITH JONES. WENSLEY PITHEY 

THE JOCKEY CLUB STAKES 

A new comedv by William Douglas-Home 
“HILARIOUS." "SHEER DELIGHT. " 


FORTUNE. 836 223B Evenings 8-0. 

Mats. Thur. 2.45. Sal. 5.30. BJ 0 
Gerald FLOOD. Janet MUNRO. Harry 
TOWD in Lesley Stonrfs -Comic Hit 

LOOK, NO HANDS! 

*' I LAUGHED LOUD AND LONG '' 
HAROLD HOBSON. SUNDAY TIMES. 


GARRICK. B3S 4601. Mon. to Thur. 8.0. 
Friday and Saturday S.30 and 8.30. ! 
Pan! Daneman. "Very lunriv." 5. Times. ' 
Ul HILARIOUS Sew Comedy 

DONT START WITHOUT ME I 


THE AVENGERS 

QUEEN'S. 734 1166 Evenings B.O. 

Sals. G 0 and 8.40. Mat Wed 3.0. 

•• LOTS OF FUN." People. 

THE PATRICK PEARSE MOTEL 

" FUNNIEST SHOW IN TOWN." Obi. 
ROYAL COURT. 730 1745. Evs 8 D. 
Sat. 5 and B 30. PEGGY ASHCROFT. 
MAURICE DENHAM GORDON JACKSON 

THE LOVERS OF VIORNE 

By MARGUERITE DURAS 
' Dame Peggy • • • Great Acting." S. Tel . 
ROYALTY. 405 8004. Mqi).. Tues.. Thur.. 
Frl.. B. Wed.. SaL 6.15. 9. Adults only. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA | 

" AMAZING A AMUSING," D. Ea. 
•■THE NUDITY IS STUNNING,-' D. Te). 
BREATHTAKINGLY BEAUTIFUL. S- Tm. 

SAVOY. 836 8888. 8-0. SaL 5 0 and 8 0. 
Wed. 2.30. 3rd Year. Jeremy HAWK. 
Munel PAVLOW. Terence LONGDON 
william Douglas-Home's 
Greatest-ewr Comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. i ELSE 6S9G j 

"HAIR" 

Mon. to Thur. B.O. Frl.. SaL S.30, 8.40. 

MAGNIFICENT. IRRESISTIBLE." Pole. 
Few good seats available fn, 1st House. 

SHAW THEATRE. Euston, Rd. 388 1394. 
Fully air cond. Shaw's THE DEVIL'S 
DISCIPLE, with TOM BELL. RONALD 
HINES, JENNIE UNDEN. RAY 
MCANALLY. En. 7 30. Mat Wed. 2J30. 
Under 21*5 2SP to SOp. 

STRAND. 836 2660. Evs S-0 Sat. S.d's 
and 8,30. iThur. 3.0. Rcdub 


ODEON, Marble Arch. (723 2011' Steve 
McQueen in LE MANS <U|. Col. 70mm 
See. prDOS. Mon.-Fr, 2.45. 8.15. Sat. 
1.0. 4.25. 8.15. Sun. 4.0 6 1 5 All 
seals may be hocked in ad vance 

ODEON. Sr. Martin's Lane 1836 0691 1 
THE ANDROMEDA STRAIN iAA). Cont. 
progi. 2.15 5.0. 7.4S. Sun. 4.30. 7.25. 
Laic show Sat. 11.15. ANDROMEDA Jl 
2.45. 5,30. 8.15. Sun. 5.0. 8.0. 

PARAMOUNT. Lowcr Regcnt 5t. 639 6494 
All McGraw, Ryjin O'Neal. LOVE STORY 
IAAi. Progs. 2.10. 4.20. 6.30. B 40. 
Late Show Frl. & Sal. 11.30 p.m. Suns. 
4.20. 6.5D 8.40 


L £? cr . fl 'X c . nt Street. 930 8944. 
°**RY OF A MAO HOUSEWIFE .X', 
Richard Beniamin. Frank Langella. Carrio 
Snoagras!.. Progs. 2.45. 4,45, 6.50, 9 00 
Late Shaw Sar il.30 p.rn? 


P . R . l ?f E A CMA . R f ES 'n lelL - So ' 437 9191. 

' . p * ul Scobew in KING 
LEAR lAi- Mats. A Evg. perfa, 2J0. 6.15. 
-9.D- L «- Sh. Fr). A Sat. 11.45 p.m. 


R ejMk?r euJt™ B8 A, T n he Ro,l I n0 Slones 
GIMME SHELTER lA) Progs. 12.30. 2.30 

£i?° if 20 ’ B ' J>S L * lt S * ,BV,s F,i ' Jnd 

J^^L 37 .VH. tl "« Eastwood 

HEROES (A-. Progs. 2.0. 5.0. 
6.0. Late Fn.. Sal. 11.15 P. m. 

STUDIO ONE, Ojrf. Clr. 437 3300, BLUE 
<U/ - PrMi - 

•SH" 

PERFORMANCE Weekdays ifsq. 3 SO. 
.6.10. 6.40. Late Show Frl. A Sat 11 
p.m. Suns. 3.30 5 30. 8.20. NO ONE 
W'LL BE ADMITTED AFTER THE fTlM 
STARTS. Normal prices. li.IPo scats 
BMkaBie. 


and a.sp. iThur. 3 D. Reduced prices.) 

MICHAEL CRAWFORD LINDA THORSON 

TONY VALENTINE & EVELYN LAVE in I _ 

“No Sex Please. We're British" ! !!*?«*••&■■■ 

•■HYSTERICALLY FUNNY." Sun T,mes. ; i20 8 40 Lait shgw sJui'pm ' 
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Farming 
and Raw 
Materials 


ii: I Plan for cut 
n ) in potato 
j plantings 

105 By Our Commodities Staff 


■ ffHE ACREAGE planted to 
' potatoes in 1972 will be cut to 
•u ;.j target of 525.000 acres, com- 
,.aared with 560.000 acres this 
Vsflfear. the Potato Marketing Board 
' g.+pas announced. 

I "i'y. This decision to cut plantings 
us ‘ 'till further was agreed between 
'Yie j.he Board, the Government and 
ni: •- ‘he National Farmers’ Union. It 
np ;\’eflects the Increase in the yield 
v I, , 3er acre obtained by growers in 
n 3 : recent years. 

i. 1972 is to be another quota 
jb,.**ear. with growers permitted to 
j . pliant only 87j per cent, of the 

B ( pusic acreage, but this means the 
11972 basic acreage has been 
..Jlowered in accordance with 
■plantings recalculated for the 
. period 2&6S-70. 

*( i 

;s Big problems 
v- v for Cuban 
nickel 

HAVANA. July 2S. 
CUBA’S nickel industry was fac- 
■‘ nng production problems due ttf 
.. . outdated equipment. Prime 
“ j.Uinister Fidel Castro said here, 
reports Reuter. 

V Nickel is Cuba's second most 
., valuable export, next to sugar. 
pm '-.'and Dr. Castro has said that 
r j-tickel production is faced with 
.jr ^imitations because the technical 
; p . ^resources for modernising equip- 
.y (mem are not easily within the 
y ^country's reach. 

Recently. Le Nickel, the 
|r . i.French producer acting as sales 
,y jagent for Cuba, decided not to 
< .renew its sales contract 
: - Reuter 


Bid to cancel South 
Africa sugar quota 
to U.S. defeated 


BY OUR COMMODITIES STAFF 

A STRONG bid to remove South 
Africa's sugar export quota to 
the U.S. was defeated in the U.S. 
Senate last night by 54 votes to 
42,. reports Reuter from Washing- 
ton. 

An amendment to the Bill 
fixing the U.S. sugar import 
quotas. eliminating South 
Africa's quota of 57.745 tons 
and reallocating it to U.S. sugar 
producers, hacked by Senator 
Edward Kennedy and Fred 
Harris was lost, despite earlier 
reports that the amended reso- 
lution might well win a majority 
vote. 

On Tuesday an amendment to 
redistribute South Africa's quota 
to Black African countries was 
defeated, by only 47 votes to 45. 
and it was thought that the 
switch to giving the South 
African quota to domestic pro- 
! ducers would win the extra 
1 votes needed to carry, the amend- 
ment from at least two Senators 
from U.S. sugar producing states. 
But in the event the plan mis- 
fired. 

Earlier a new effort was being 
made by Senator Kennedy and 
other liberals, which represented 
a more serious threat to South 
Africa. Whereas the original 
amendment was intended to re- 
distribute South Africa’s 57.745- 
tons quota in favour of BlaWk 


African countries, a new amend- 
ment has been proposed which 
will distribute the quota to 
American domestic sugar pro- 
ducers. 

Emotional debate 

. Reports from Washington 
yesterday suggested that the new 
amendment might command 
sufficient extra support to tip the 
balance in favour of acceptance. 

Senator Kennedy's original pro- 
posal was defeated by only 47 
votes to 45 after an emotional 
nine-hour debate. At least two 
Senators from U.S. sugar-produc- 
ing states voted against, but they 
are expected to cotae under 
pressure to support the revised 
measure, which would obviously 
benefit their constituents. 

Senator Long, chairman of the 
Senate Finance Committee, re- 
peatedly contended that South 
Africa was granted her quota be- 
cause of past good performance 
in helping meet America's sugar 
needs “in good times as well as 
bad.” 

Senator Kennedy, in one of the 
strongest attacks on South Africa 
ever beard in the Senate, de- 
clared that there was no moral 
or economic justification for the 
continuation of “ this annual sub- 
sidy to a nation that intensified a 
repugnant system of indignities 
and human repression.” 


Australian wool 
freight rate frozen 


Cadmium 
’ i cheaper 


-Further easing was noted to-day 
> in the London Free Cadmium 
J prices. Ingots were indicated 
.J ’-around Sl.29 to $1.33 per lb e.i.f. 
V.’i drop of three cents. A num- 
ber of deals were reported at the 
c 1 ..lower levels. 

•»’ 4 The cut in the U.S. producer 
ip rice to $1.5 per lb from 
*. ; *2.25 has made it more 
v Wifficult to sell lo that market, 
; soi no sources said. 

W 


BY OUR COMMODITIES STAFF 

THERE is to be no increase In 
the freight rates of Australian 
wool shipped to Britain and the 
Continent in the 1971-72 season, 
it was announced yesterday. 

This was agreed at a meeting 
in London between the Wool 
Commodity Group, comprising 
representatives of the Australian 
and European wool Industry in- 
terests and the Ausiralia-to- 
Europe Conference shipping 
lines. 

The decision, which represents 
a considerable concession by the 
shipping lines faced by a sharp 
rise in costs, was taken after con- 
sideration of the present plight 
of the Australian wool industry 
with auction prices in the 1970-71 
season falling to the lowest level 
for 20 years. 

At the same time it was agreed 
that both the wool industry and 
the shippers would co-operate in 
seeking ways to cut the cost in ' 
the movement of wool. i 


The Australian Wool Board 
has threatened to seek lower- 
price freight rates from non- 
Conference shipping lines In 
view of the rise in freight rates 
over the past few years, but 
undoubtedly the Conference con- 
cession on this occasion will be 
greatly welcomed as the ship- 
owners have no difficulty in 
proving their costs have risen 
more than sufficiently to justify 
a big increase in wool freight 
rates. 

Early this week the New Zea- 
land Wool Board accepted a 121 
per cent, rise in freight rates 
for wool, which it was claimed 
was the best bargain possible. 

It was pointed out however, 
that the volume of wool shipped 
from New Zealand was very 
much less than from Australia, 
and a more rationalised service 
was provided with all shipping 
space filled, whereas some 
vessels from Australia left with 
empty space. 


Milk sales 
down in 
June 

By Our Carnmqditiff* Editor 

MILK SALES in England and 
Wales came down with some- 
thing of a bump in June, accord- 
■ in* to the Milk Marketing 
| Board's latest figures. 

These show that just under 
119m. gallons was sold for liquid 
consumption in June, compared 
with nearly 125m. gallons in May 
and I21.5ra. gallons in June last 
, year. 

The reduction Is particularly 
disappointing for the Milk Board 
in view of the sharp rise recorded 
. in May) by approaching 6m. gal- 
lons compared with April) which 
took place despite the virtual 
cessation of welfare milk on 
April L Possibly the effect was 
delayed, while another probable 
reason for the decline was that 
the Spring Bank Holiday — 
traditionally an occasion when 
milk sales suffer — spilled over 
into June. 

Milk sold off farms In Eng- 
land and Wales iu June totalled 
an estimated 214.7m. gallons, 
compared with 206.7m. gallons in 
June 1970 and the very high 
figure of 238.6m. gallons in May. 
the month when production is at 
its seasonal peak. 

Small hitch in 
U.S. copper 
settlement 

SALT LAKE CITY. July 2S. 

THE INTERNATIONAL Brother- 
hood of Operating Engineer- 
No. 3 at its membership meeting 
yesterday rejected the tentative 
labour agreement - reached 
between Kenneeott Copper Com- 
pany and the union negotiators, 
reports Reuter. 

A Kenneeott spokesman also 
the company is meeting this 
afternoon with the union nego- 
tiators on the problem. He said 
that work rules was the primary 
reason for the rejection. The 
local comprises about 421 
members. 

Kenneeott spokesman also 
noted that yesterday 16 of the 
19 locals, representing 80 per 
cent, of the union workers at the 
Utah mining division, had 
ratified the new three-year con- 
tract agreement. 

The company said that the' re- 
maining two locals at the Utah 
division, the United Transporta- 
tion Union and the International 
Association of Machinists, meet 
to-day for ratification. 

The unions at Kennecott's 
Nevada mines division ratified 
the new labour contract yester- 
day and are back at work to-day. 
a Kenneeott spokesman in New 
York reported. 

It is also rumoured that Phelps 
Dodge, another major producer, 
has renewed a tentative agree- 
ment 
Reuter. 


ITALIAN HORTICULTURE AND EEC 


Planting a European 


m 


BY JOHN EDWARDS, RECENTLY IN ITALY 


SITTING in an Italian cherry 
orchard, with the trees heavy 
. with fruit and the sun beating 
down, is not the best place to 
’ assess the economic consequences 
for U.K. growers if Britain joins 
the Common Market Indeed, but 
for the hot sun and rather more 
elegant architecture, one could 
well mistake much of northern 
; Italy for the English countryside. 
However dry and dusty it may 
be in the south, the Po valley 
region in Northern Italy has 
plenty of water and rain— the 
peach trees have to he protected 
against hailstorms Id some areas. 
It is from this fertile area that 
the severest competition to 
British horticulture will come. 

For the average Italian fruit 
grower the EEC is a fact of life, 
and not a subject of great 
interest any longer, although one 
politically emotional dower 
grower described the Common 
Market as the “ barrier against 
barbarism." But the possible 
entry of Britain into the EEC did 
raise a spark of interest, and 
indeed some enthusiasm, notice- 
ably among apple and pear 
growers. 

Quota removal 

Of greatest importance to them 
in the short term is the removal 
of the present British import 
quotas on “winter" apples and 
pears that strictly limit the 
amount of these fruits that can 
be bought from countries outside 
the sterling area. 

Last year it is estimated Italy 
and Prance between them had 
to dispose of more apples as 
surplus than the whole of the 
U.K. crop, so it can be seen 
why the opening of a major new 
market to help shift some of this 
huge surplus is viewed with 
delight by Italian growers and 
considerable apprehension by 
the British. 

Bat, over and above what 
apple and pear growers' In Italy 
may gain from Britain joining 
the Common Market, there is the 


overall Italian ambition to 
become truly the “garden of 
Europe " For fruit, vegetables 
and flowers 

Italy has many natural advan- 
tages over its EEC fellow mem- 
bers in horticulture — the most 
important one being a climate 
that is ideal for growing many 
crops that cannot be grown on 
any large scale in more northern 
countries receiving less sun- 
shine. 

The addition of adequate 
water supplies and rich soil In 
Northern Italy makes it among 
the best fruit and vegetable 
growing areas in the world. It 
follows, therefore, that if the 
most efficient growing and 
marketing methods, such as 
those used by the less fortunate 
British and Dutch growers, are 
applied in Italy, the potential 
scope for expansion is enormous. 
Travelling through Northern 
Italy it is obvious that there is 
plenty of enthusiasm, and a long 
tradition, for horticulture. 
Every area possible, even to the 
very smallest plots, seems lo be 
covered with plants of some 
Juod or another. However, al- 
though there are some very good 
and efficient growing units, using 
up-to-date methods and equip- 
ment often in an ingenious way. 
there are also a great many 
small, uneconomic, growers. 

But the Italians are in the 
middle of a tremendous struggle 
to reorganise and revolutionise 
their whole agriculture industry 
iDto more efficient lines so that 
It can try to keep pace with the 
growth in the industrial sector. 

The baste objectives (like the 
Mansholl Plan for the entire EEC 
agricultural sector) is to make 
the most of natural resources by 
intensify ing production methods, 
encouraging the emergence of 
larger units to replace the small 
uneconomic family holdings, and 
creating producer co-operatives 
for improving the marketing of 
produce. 

The^ums involved in this mam- 
moth task are enormous. Under 


the First “Green" Plan, from 
1960-65. the total allocation of 
planned expenditure «ns over 
620.000m. lire (some £41 5m.) 
while under the second Green 
Plan from 1965-70. which has now 
been extended for two years, the 
planned expenditure was 
900,000m. lire. Inevitably In a 
project of this kind — and especi- 
ally in Italy— the planning is not 
exactly in line with what has 
actually been achieved. There is 
a tremendous amount of red 
tape involved, the money is very 
often simply not available and 
there are long delays all along 
the line. In addition There is a 
confusing linkup with grants 
supplied by FBOGA, the agricul- 
tural fund for the whole of the 
EEC. which Is also prepared to 
help subsidise the reformation of 
the industry particularly in en- 
couraging the formation of pro- 
ducer co-operation. 

Nevertheless among this 
welter of confusion and delays. 
It is a fact that a good deal of 
financial assistance is being 
channelled towards the develop- 
ment and improvement of agri- 
culture and horticulture in Italy. 
T met one rose grower who had 
been granted a loan of Lire 45m. 
(about £ jm.) repayable over 30 
years at an interest rate of only 
2 per cent. With this he. and 
his family, had built modern 
glasshouses with all the latest 
technical innovations that were 
needed to become an efficient 
grower of roses. There were 
countless other examples, too, of 
financial help received by the 
horticulture Industry. Loans for 
the purchase of land are given 
with only 1 per cent, interest, 
for buying machinery and new 
buildings at 3 per cent The 
co-operatives also receive free 
grants covering up to 50 per 
cent of the actual cost of 
formation — and the salaries of 
the management needed during 
the first three years of existence 
— either from FEOGA or under 
the Green Flan, or a combina- 
tion of both. The rest of the 


Butchers attack 
charge rise 

INCREASES of up to 50 per 
cent In the maximum charges 
far meat inspection announced 
by rbe Ministry of Agriculture 
yesterday, brought sharp 
criticism from butchers. . 

• The charges which local ! 
authorities can make on butchers 
go up on August 16 from 12{p i 
to 18p for beef animals, from I 
3|p to 5p for calves and pigs, 
and from 2frp to 4p for sheep 
and lambs. This is the first in* 
crease in the rates since the 
charges were introduced in 1963. 

A National Federation of 
Meat Traders' Associations 
spokesman said they had con- 
sistently opposed this “iniquitous 
imposition " since it started. 


Surprise rise in 
Canada newsprint 

BY OUR OWN CORRESPONDENT 

MONTREAL, July 28. 

PRICE CO., the major Quebec of overcapacity in Eastern 
producer, surprised the Eastern Canada newsprint and did not 
Canada newsprint industry to- «? BCt ftm amount to stick. 
, „ . There was no immediate corn- 
day by posting an $8-a-ton price mew from 0Iher Canadian corn- 
increase effective November I In panies. 

the U.S. Eastern market. It was In contrast a spokesman for 
the first company to follow the Bowaterg Newfoundland said the 
proposed parallel rise by Mac- company was shutting down 
milian BloedeJ in the U.S. mar- operations at its Western New* 
ket west of the Rockies with foundland unit for the rest of the 
effect from November 1. year because of an oversupply of 

Industry sources were scepti- newsprint on world markets, 
cal of the Price Co. move because reports Reuter. 


money required can be^horrtn^fl 
at very low interest rates, so>raH 
financial inducement - T 
ducers to' form co-operatives, -ffi- 
exercise more control over 
market prices, is very strong. ; 

On basic purpose of this 
attempted modernisation of 
agriculture, especially in the .% 
south, is to stem the flow of 
workers from the land to the 
better-paid industrial jobs in the ' 
overcrowded cities. But already ' 
a shortage of labour, particularly 
in North Italy, is forcing greater 
mechanisation in horticulture, 
and the wages paid to workers 
are well In line with, or indeed 
above, those paid by many 
British growers. 

Another important aspect, 
however, is that the Italian rruit 
and vegetable industry has to a 
large extent been built up on 
exports and is. therefore, a 
valuable source of foreign 
exchange for the country. 

West Germany is the bigge« 
single market, but already Italian 
sales of fruit and vegetables to 
Britain are considerable. Pm 
example, it is estimated that 
during the summer months of 
July, August and September 
Italy provides some 40 per cool 
of all fruits eaten in the U.K. 
Peaches and plums .ire two of 
the best known fruits supplied 
but there arc many others from 
red peppers to oranges mid 
lemons which cannot be pro- 
duced properly in Britain be- 
cause of climate. 

But the Italians were at 
pains to emphasise that an in- 
crease in trade with Britain 
could well be a two-way business. 
British livestock, meat and eggs. 
for example, could be very com- 
petitive with the less developed 
Italian production, and U.K. bar- 
ley might be a substitute for 
some of the large quantities of 
maize imported. 

As to the increasing amount 
of .financial -assistance being 
given to Italian agriculture, ihfc 
advice to British growers was 
“ get a Green Plan of your own." 


GHANA COCOA 
GROWERS’ RETURN 
UNCHANGED 

ACCRA, July 2S. 

Finance Minister Joseph 
Mensah said in bis Budget speech 
that the State Cocoa Marketing 
Board would continue to par 
farmers eight new cedis for a 
60 lb load despite a decline In 
world cocoa prices. 

The Minister announced < 
Government mass-spraying pro- 
gramme to eradicate pests. TotiJ 
Government expenditure no 
cocoa during the current finan- 
cial year is estimated at 12 Jin. 
new cedis— 40 per cent, of tin 
Agricultural Ministry’s Budget 
Reuter 


COMMODITY MARKET REPORTS AND PRICES 

RiCC MPT A I C carlr-Ang. HS6. mid-Aug. MSB. laie-Oct. £1.434. Aftpraoon: Ring all carries. Kerb: 

MJ 1'tL * ALJ £464. ihrce months £463. 5L «S. Cathodes, three months £1.447. 


{ 3' COPPER— Up again on the Lon- ute-oct. w« 
• [don Metal Exchange. Short cover- 63.5. o, su 
:* inc and stop-loss buying was months **53 

coupled with a reluctance on the 7-^- 

'43 art of sellers because of a pos- coppkki < 

. .,sible rise in U.S. producer prices I— 

, when the outstanding strikes are ■ 

r, settled. Forward metal traded ! * 

up to £4645 before closing at 3aw£»!.' l 4i 
. £4625 on the late Kerb. Turn- SeoWU 
over, including a large amount cathode* I 
,,.of carries. IS. 750 metric tons. ■ < 

i'iipffu o axmtnikJ ■ 

, PPLR SeutomV! 

. I Henry Gardner and Co. reported Uiat In US-.Smlt.i 

• :1n- mnrninp. wn rebars cash traded at Tlu _ 

. i.-sa 49.30 . 30. 50.50. 50. oarly-AuK, £450. T,N TT*?! 

■hr*- months £430. 30.30. 59. 39.30. 60. helped 

: •'nhod- *; cash £+3S. 39.30. late-July M.79. Penang ant 

• i-ariy-Sept. £444. three months “Jf* 1 

.1+4-. all 4S. Kerb. Wlrcbars: cash 1451. « l0 « 

VLiM Ijt.-July £431. laie-AuR. £454. late- mcIudi 

<iit £450. three months 1400. Cathodes: TlN 
curly -Sept. £445. three months £449. +9.30. Morning: 
•.\f:. ntonn; Win-bars: cash £454. .*4.5. m. three month 


carlr-Aug. £436. mid-Aug. £438. lato-Oct. 
£464. three months £463, 64. 85. Cathodes-, 
cash £+42. Kerb: cash £454. mid -Oct, £463. 
late- Oct, £464. 63.5. three months £464.5. 64. 
63. S. 63, SLS. Cathodes: cash £442. three 


Tears’ Hi din g, delivery U-S. Golf or East and South Coast ports. Other lm- 


I A. m. 

i OfBcml 


COPPER 

«.ol H- or 
Offiotel j — 

PJB. 

Gnoffldnl 

£ 


£ J £ 

£ 

£ 

ITirehai* 

I , 



Cash. 

450-.5 | + i.b; 

45A.5-5 

+ 6 

3 months.. 

469.5^0+7.251 

464.5-6 

+8.5 

SecUem't. 

450.5 :+7.5, 

— 






Uwb 

43B-.6 (+Z.2&! 

44S-3 

+•5 

& months.. 

448.5-9 +2.261 

4654 

4-6 

Seuiemt. 

438.6 1 + 3 j 



IfS-.Smlt. 

..... ; 

68.7563 



Cwh. 1434-5 J— 2 

3 months. 1449-50> — 1 
ffment— . 1- 35 1—2 

Stouts E* 1460.97 +.29 
flew York ' 


♦ ur; p-m. 

— j GnoflSrisl | t— 

~ £l r 

-2 | 1452-4 J— 3 
-1 ‘ 1446-8 -4.5 


Ganbbcsns Nor: 

OIL TANKERS— Fairly Quiet again with 
few fixtures. In the Persian Gulf (hers 


ported grains were also cheaper where 
changed, hm generally neglected, 
meat: Canadian Manitoba No. 2 mid- 


are three prompt ships awaiting employ- Ang./ mid. -Sept. £31.68 seller East Coast, 
mem— two 35.090-tonneis and one 65.000- y. s . Wiater No . 2 An*, transhipment 
tanner. _ Mctl arranged a prompt 4D.OOO- £jrj0 seller East Coast, U-S. Hard Winter 


CALCUTTA— steady. Indian spot 
RsJ75.0Q Taiue. Dundee Dalsee spot 
Hs.3G9.0D ▼aloe. A hale of 400 lbs. 

WOOL FUTURES 

MERINOS — Market mom] slightly 


price changes u. S . Markets 


Prices per ton unless otherwise sated. 


Conner from Persian Gulf rg pgnhrainei « ... M ... ntaisio — jwanm moc+o su gnu y SLBtalB 

i l "“Idycale 45 £.t? “■ Atantotam W M|£887.9D 


LEAD — Fractional hr easier In subdued 
trading, reflecting a general lack or 
demand. Turnover. 1.175 tons. 

Morning: cash £109.50. three months 
£112.25. 12. Afternoon: throe months nil. 

Lkau” I j ’*! mm. rr -T 

, Offtcu I — it/oocftaai t— 


? A a?^45 fr0 Tt»/»n?^S 0a ‘ fnjfrout £29.25 seller 

‘ “• Africa at lf+5, There was stwcon- TUtnm. French Ang.-Dec. £26.15 Quoted 

tinning inquiry in the period employment . Coast. 


CNew ponce per Idto) 

Ury-ajouxxi inuriu*} I •*- ui | x 

wool top* done — I 


j: 

Sfcf + - 

Baa* a 

•eo 

B2S7.20 

6867.8 


COFFEE 


TIN — Closed lower. After Initial steadi- 
ness helped by the overnight trend in Caah_...-.'109.&--7 

Penang and by covering purchases of 3 ioontiM_ H2 .2 j 

cadi metal here, prices turned caster to p'mrat..., R9.7 

close with small losses on balance. Turn- .V Y.srv» . 

over, including carries. 530 tans. — — — - 1 

TIN ZINC— Cost grouE 

Morning: cash £1.434. tite-Aug. £L4H5. Pnrfk taking cans* 

three months £1.451. 50. 48. Kerb: cash Mlon-tas the recent 


Caah_— .;i09.25-.75 -.125,' 1C9.2 ' .5— .6 
3 omwh1m_ 118 ,2j : 1 2-.2S -.1S6 


• Malze : No. 3 Yellow American Aog. 
CE £27—0 seller THbtzrr. Canadian No. 2 Aug. 

CAL £35 .25 seller Avonmouth levy buyers 

Curran J f l *'££,?' «A*K LANE— A wage sellers' quom- 

, ; 1 Tiocs »er long ton delivered London area.. 

! I Wheat— Soft millin g, old crop unquoted 

» ron ) i Aug. -Sept-, new crop £34.00-£24J0, somj- 

ico ft.-in n- j. b h tfa n.7n it J,Brd ' h * rf ,ecd Barter— 

»§nnn>°'t?'i SianmS Malting Aug-Scpl. now crop £26.00 to 


T„,„ icg a nn o'j-P R (177, n ana ieea unquatea. Barter— 

bSSSi” ^°'t : lialmo A«w-Scpi. Ite»- crop O».00 to 

R^rTw’’ innm 1 1 in r!g,| « lo onahry. nro-rw feed Aug.- 

j-TSS "'” taisnS il'inlaiufio Scpt - ocw ‘S '” 1 m value - 

January 1 .OlSJS + 1.25,301- -> 2 Q -.j rmn unnnmwl Ann -Spot, ivw proa 


UUSUMOS 

Dwe - 


July 176.0-62.0 — 

October .... tw, ». -.- .0 — 

December _JS3_S-<L0 +0.25 

-March j 84.2-5.0 +0.2 -. — 

May 8O.6-6.0 +088 — 

July — ) LS.OrOB +0.25 — • 

October i 8a.6-7.0 +0.06 — " 

Droreib-r ...| 86.5-7 5 +U.15 _ — 

Turnover;' 2 I3> lota of 2.230 WJosl 
SYDNEY— Steady. Close: Oci- 6S.H3.T, 


Cash WlreJtoufu). £454.79 +6 £43WB 

3 months din do. (a) £464 76 +6.5 £446.75 
Cash Cathodes {■)— £*42.5 +6 £428.75 

3 months da da. to £453-5 +6 |£439J5 


Gold Worn. *42.16 +0.10 $39.95 

LBsd.Osata.to ClBBBfK-O-S £110.75 

2 month* (a) £1 JJ.Wi‘-DU2a£l 12.75 

niekslW— — El.Mu.5l £1.246.6 

Platinum (6)troy or. £5Q £60 

„ Fr*omarhst-.M6i-Sl} + ts £43-47 

QotekfUvar (7Elb«l. £212 : £212 

bUwTroy o*. 34.4 « +0.3 66.1a 

amwiriw -....66.7 1 + 0-3 67.6 J 

Tin. Casta («1 £1.4; 3 V~S £1,436 

3i months to.— . £1. 47 f-4.6 21.M1.5 


COMPANY NOTICES 


ANDERSON MAYOR LIMITED 

Notice It ncreOv gi»cn that the Register 
a* Mcmucrj or the ordinary snareholdcri 
w'il DC closed from 7th (a 20(h Augiat 
• 97T inclusuc. (or the preparation at 
■ e>*'0ena warrants. 

Br Order at the Board 
COOPER BROTHERS A CO.. 

Registrars. 

Hiynland House 
Waterloo Street. 

Olatgon c.2. 

ANOLQ.TRAN5VAAL INDUSTRIES 
LIMITED 

■ incorporated in the Republic or 
South Airiui 


Mcmberi are advisee Pill this company 
anc u v.n ally -owned subsidiary Pctrocoi 
Lim,ieo. hare loinlr disposed ol 60 per 
ccns. o( the snare capital of Decorative 
Beards '.Ptv } Limited tor cam. The bal- 
ance of dO Per cent, wfff be rcialned 
a, this comeanv. 

T:ie local invesiment in the above 
men-.anea company represonled (esc than 
:> oer cent, at the assets of tnc Group 
ais contributed less than 5 per cent ol 
:»e prah; ol me Grouo. 

G Bv Oracr ot Uie Board. 

ANGLO' TRANSVAAL TRUSTEES 
LIMITED. 

London Secretaries. 

„ °« r .- F - c - 7. Jones. 

Hcsu Other : London Offlcc- 

Ana.ovaal House. 29 S Regeni Street. 

56 Mam Street. London WIR BST. 

Jonmnc-o. , 

I9:h JtfJr 1971. 

BIRMINGHAM CORPORATION BILLS 


amounting ;o CIO million have been 
.isued :oda» 29th July. I9?t. lor 
maiu'itr on 28:n Oct poor. 1 971. Applica- 

rons tst 9»is iomh«j C20.obs.Q 00 and 
L.Q million were allotted The minimum 
W.sc .iLMBted was L9B.S65 per cent, and 
50 scr cent or the bills attcrod were 
flatted at thu o'l^e The average urtcc 
cl lie bills issued was £98.5? 1 2 per cent. 

Total amount el bills outstanding Is 
£ 1 B.ODD.OOO. 

CITY OF NOTTINGHAM SILLS 


I THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED 

(tncorponted in New South* Wales* 

The TTansfar Books and London Office . 
Rea later of members of this Bank will 
be closed from the 3rd September to the 
TClh September, I97T. borft dates iitdu- i 
sire. 

By Order of the Chief Beard. 

E. D. MARTIN. 

Chief Manager London. 

WILTSHIRE COUNTY COUNCIL BILLS 

£1.000,000 Wiltshire County Council 
Bills maturing on 27tb October 1971 were 
Issued on 2Bth July 1971. at a discount 
rate of 5t,f» per annum. These are 
the only Wlltsnlre County Council Bills 
outstanding. 

THE VEREENIGING ESTATES. LIMITED 
f Incorporated In the Republic of South 
Africa! 

DECLARATION OF DIVIDEND NO. 96 

Notice Is hereby siren that dividend 
No 96 of 45 rents per R2 unit of stock 
• Previous year as cents i. being an interim 
dividend for the year ending 31st Decem- 
ber. 1971, has been declared payable to 
stockholders registered in tho hooks of 
the company ac the close of business on 
13th August. 1971. 

The dividend is declared in the currency 
at the Republic at Sooth Airtca. 

Warrants will be posted from the offices 
ot the Johannesburg and United Kingdom 
transfer secretaries on or about 9th 
September. 1971. 

Stockholders with registered addresses 
in Europe, or who have mandated pay- 
ments to addresses in Europe, or stock- 
holders who have requested payment in 
sterling, will be oa id trom the United 
Kingdom. Stockholders whose registered 
addresses are cbewnerc or who have man- 
dated payments to addresses outsit* 
Europe. or stockholders who have 


ZINC— Lost ground. Hedge selling and 
profit taking cansed a reaction In prices 
following Use recent high levels. Turnover. 
l.UM tons. 

Morotag: cash £135. 34.73. rnld-Sepu 
£137.30. three months X13&50 lo 3S. Kerb’ 
tUrce months J13S Afternoon: cash £133. 
34.73. early-Sept £137. 

I »■ * F ! P r 

Cash- '1-4.75 * -.5 ll34.6-.73 -475 

3 months J 137 .76-8.25 -.5761 1 .7.75-6 I— .5 

S meat .5 — .5 •' - 

KSt- fe n» - -i7 : 

■ Cents per tb. t Oa previous an official 
close. 


— J -r a u oW ___ nnonniwi Ann -Scot, new ctod a rantu n ei, ti -^.d kj.km 

March. 3 7 5 8.0 '+2.0 4-7.0 7 5 £ vX- f^d ^momZd Dec. «.7^43. March B8.+66A May 67-5- Wdlfaun awibcH B1BH9JI £20.6-28 

Mav 1 5 505.5 |+ 1.0 -'4.0*5 ™ SjEl "IJSSSSm Futuneb- Julj "*"*• 0cL KI 4S2 ;-.875| 4129.75 

Ji”. . _ 43 0 3.5 1 + 2 0 342.5-3.5 ■ 3 month* ( B) £la7.8^j|-«.6 |-11 d2-87S 

Sales: 338 <2321 jots of 5 lob each." - si.^ is.+oS MaSrtT Mav UE A T /VECBT A HI PC *2* uoen l -I - *6° 


LONDON HONE-CROWN FUTURES— 
Wheat, steady, dose- Sept. 23.336. Jfov. 
21.475, Jin. 23.400. March 2a275, May 


Latoat published ICO indicator prices 5, -75. Business: Sepi 23.373 only' Nov. itaXVXX / v LUL I 

lS2i^^^ ,! |hS2rSJE «STjan! MWm’llW SMITH FIELD— Barf: Scottish iUUed 

26 ; M0-26£73. May 28.Tia.26.750. sides 1S.0P to SO.So. Ulster Mndwiancrs 

iSSm iicirmn -Ire” steady at lamer levels, dose: 22jp 10 2L2p. Ulster foreonarters lS_lp 

C - Dma * aWaKB Sept. 22.600. Nm. 23^30. Jan. S4.300. to I2.9p. Ulster forequaners thigh onslltyi 
*5.0 •«.«!. March 25.125. May 25J»73. Business: Sept. i3Jp. Eire hindqnaners 2L7p to 23Jp. 

rmrrmv ILTOO-SLaoo. NOV. 23.600-33^0. Jan. I+JSh- Eire forequarters LLTp to 13Jp: Argentine 

vU A l.L/11 CL 300. March 25a 75- 13- 123. May 2 5J35- rhllled boneless enm: StriD loms 36 On to 


- gmnnthp (*) BIs7.87j|- 0.6 | ‘lloLfl 

MEAT/VEGETABLES *j - iI5 ° 

SMITHFlELD — Beef: Scottish iUUed MaMyan|£147 <«, kl 48 


Groondnttt 


aides IS. Op lo 20.». Ulster hindquarters * i - 
22ap to 2L2p. Ulster foreanarters izap -t?"” rcr~r™ ■— ri|+2 


t£lB2 ri +2 6W5 

Unwed Orndo__»„ tfiHl ri+1 £10B.6 

Fnlm-MalAyM t£U6i*)| £108 

ficWiwnff Tc34fltjf+2 *1516 


Unchanged, reports Bedes and Stern. 

(Wte pence per Idloi 

| Vuatenniy VI -r ur j nousttei 
COTTON ! Clow ; — Done 


22.700-22. am. Nov. 23.600-33550. Jan. 5L3S6- Eire forequarters U-Tp to 13 Op: Aigentine T«54fl 0 +» 

2LW0. March 25a 75-33. 123. May 25AB- chined boneless cuts: Strip loms 362» to “SS^SCiit^rT— .. „ cono 
23.M0. 3S.7p. romps 3L2p to 32ap, too aides *~ Z S2 ° B 

HCCA— Average ex-farm spot prices: 2S.3p to 30.0p. sUveraldes 28.7p to 275p. ° — M ‘ _ R 

FaedlAB Bartey-Neirtjury £22.00- thicks 26.7p to 27Jp. ponies 16.7P to *Mt£4a.W £48.85 


SUGAR 


SILVER 


bullion : 

I 3U.V88! Axing 1+ or. LMB + or 
(per laeltim; } — . ulu** — 
tvoyoi.i | prices i J . 

i Spot 64.4 ■ -t-O.s! 65 05 ~ +06 

Smonthv.; 65.7? -+0.3’ 66 25p +0.6 

finmiUis.. 67.1 ■ 1 + ...... 

7 taimtha. 68 0. +0.6 

12 month- 70.0 • +0.!: 

LME-^-Timiocer _ U0~'?6! Iota 'of - Uf.000 
oa. Horohtg: Cash M-6p. M.7P. three 
months as. 7p. seven months 6T.Tp.- After- 
noon Cash 63. ip. cariy-Ang. 63.3p. latc- 
Oct. 66^0. three months 6Sjp. 8B.2p, 66.2p. 
Kerb: Three months as. 3 p. 

COCONUT OIL 

Doll and feamrolcss. reports C. W. 
JoynsotL Close: Sept. £123-£t2T isaiuei. 
Not. £121 -£127 » samel. Jan. £m-ri28 

■ same ■ . March fUB-DIj isanici. May 
016-1124 f somei. July £117.0-023.0 (same). 
Sept. £116.0-022.8. Toroover 0 <Bi lots of 
SO ions each, price basis ex-tank 
Hotu-rdam. 


atJal July. 30.60- .60 — 

October 30.40-^0 — 

Uceember 30.40^80 — 

March 3O.4O-.80 — 

hl*S lO.4Q-.BO — 

Joly— unquoted — 

f or J. 

Tmcover 0 rdl lots of 10,000 kilos each. 


LONDON DAILY PH ICE— Unchanged 
at £+200 a laa cJJ. tor July^Aug. 
shipment. 

Two seOeru wuro dumlnam at the 
opening call and lasses of 15-25 points 
were recorded, reports C- Czaroflajw. 
The lower levels attracted buyers, how- 
ever, and a commission house buy 
recommendation added support to a 


Strict middling His inch. Pressley 73,000 market already edging optrards. Gains 
lbs square inch mlcronalre 3-S-+.9. of up to 23 points had been registered 


lbs square Inch mlcronalre J.5-+.9. 

LIVERPOOL— Spot and shipment sales 
amounted to 573 metric tons b riming the 
total foe. the week so far to 1031 tons, 
writes F. W. TatteraalL Users were still 
Influenced by the very high prices ruling 
for man; varieties, bat repleni shmen ts 
were needed and moderate contracts were 


19. Op. 

veal: English fats 30.0p to 34J)p, English 
fats (high quality) 38. Op, English bests 
IS.Od to ?0.0p. English medhmts 15-On 
to IS. Op, English bobbies LLOp ro 13. Op. 
Scottish bobbles 10.60 to 13.0p. 

Land): English medium 12 ftp to 19 2p. 
English medrnm 'high quality) 20.0P, 
English heavy 12.5p lo IG.7p. English 
medlam lfl.Tp to 18. 3p, Scottish heavy 
1-LTn to 26. rp, Eire U2 p fa l&.Tp; im- 
ported frozen: KZ D*s I3.lp to lA2p. 
NZ re 13. 5p tc 13 Jp. KZ 8*3 12.0P to 


before buyers- sellers became matched 32Sv. NZ Yla 12. 7p to NZ Tills 

and a id-points trading Unit was main- U-°» » 


tafned until mM-aficrnoon when heavier 
seftlng caused buyers to retreat and 
prices reverted to opening levels. Again 
support was found at the lower levels 


Ewes; S.Op to 7. Op. Ewes thigh 
qfualityi S.Op 

Pork: English, under 100 lbs 10 .Op to 
14£p. 100-120 lbs lO.Op to 13-Jp. 120-160 


Grains I 

-Bor lay i 

Osnlfo.8 £26.25 | £27.46 

Homo Future*.- — £28. jo 1—0.2 £24^0 

Matam j 

No. 6 Yellow Abu.. £27.80 !— CLGO £30-70 

fcuA. Yellow glint — i '. w I 

w h o st 

No. 8 Mwdsofw £31.68 —0.7 £32.36 

«o. 8 Hard Winter £29.76 i-0.05je3L.60 

Austtohan cbejoa £a».26 

togliafa lilUfag,—. i24-l« £30- la 

Cocoa bhbmi W- I— 0.6 £232 

future* Sej* £k4L.76j— 1 £236.25 

OoOootfWpmteHto 38.26 U-0.2Sl39.lih 

tourestfaps *370.26 + 1.5 £362^5 

CocumUvecpooleil | 

rartr x re n ts per lb. 34.05 f 55.35 

J^IJAPWO ti.14S.600) £160.2 

“Mix*--- — KUo 14,50,, J+a06 16.7p 




were Deeded and moderate contracts were with arbitrage buying versus New Yortc ,11 2Z. , » 

fixed In Turkish. Bust African and Latin mSiattraSon. Thus by n SLiV fJS" 79 

American tynes k.J U-5o. lSOIbs and over lO.Op To ILTfe. g°8»r — £42.30 £44 

DYtoScO mSL h Meat Commission average latstocfc Woohop^,_J ilk M ao 

RUBBER rebounded almost to t h e day s falghs. prices at representative maritets ynsfer- /9+« -A. 70^p 


SLIGHTLY STEADIER opening, matbet 
neglected at the higher levels and closed 
on an Idle note. Lewis and Pear reported 
a godown price of 98 Malayan cents a 

k ilo Iboyer, Augus t). 

i'reiunji.ili.HJlxm. CloiLos: tilae 
Connwt Day's ! Offlctml hqvere or 
Business prices prices MU 


fiuuai 

Vre. 

Yeatesdny-J 

Pffvtan 

Bustaam 

Comm. 

Glow 

Dny'a 

! Doue 

Con. 


Clam 



COCOA 


C per too 

Aog 42.8J-.8S l42.70-.80i42.7a-.96 

Cm 43.li-.80 43.10-.15l42.85-45.40 

Deo--... 43.33-.-^ 43.20- 25I42.85-4J.45 

44.3S-.40 l44.8D-.25 44.O0 .j 5 J 
May.w.. i4.vC-.40 ;44.15-.2a 44.0S-.45 
Ang 44.05 lo < 4a. 80 8. 43.6544.10 


Meat Commission average taWiock 
prices si representative markets resrer- 
day. U.K.— Cattle H2.04 a lire ewt t— 004 
on precious weekV sheep l7Sp a lb edetv 
MJi. pigs £L73 per scum 
England and Wales— cattle numbers 

down 3.9 per ccnL average £12.12 t— 0.0. 
sheep jnnnbers up 4 per cent., average 
ir.ftj a lb edew t— 1.4*. pttr numbers up 
17J per cent, avenge £1.73 a scorn 
(-<L02». • 

COVENT GARDEN— -Imported produce: 
Gra pefr u it —South African: 32 £2.30-£2-3S, 
M EL35-EL40. 40 S2S0.S1.SS. 48 C.73-I2JD. 


Augmt_. notareU. 15.5-.ffi 113.6 1*0.05 - • I* - BS44.M.+L70-.75| 43 S S-44.00 36005-0.00. 64 0.40-0.45: Israeli: Jaffa 


renuMted payment in Rand, will be paid 
from Johannesburg. Any change ot 
address or dividend instruction involving 
a change In me office ot payment to appiv 
to this dividend must be received bv me 
Company's transfer secreunes on or before 
13th August. 1971. and stockholders 
, must, where necessary, have obtained the 
approval at the South African exchange 
Control authorities and, U applicable, tne 
approral ol any other Exchange Control 
authorities having Jurisdiction in respect 
of such changes. 

Dividends payable from me United 
Kingdom will be paid In United Kingdom 
currency converted from Rend at the rate 
, ot R1 equal) SB_S3333p cQUivalcnt to 

26.25c per unit of stock provided there 
is no material difference between this ! 
rate ana the rate of exchange ruling on 
8th September. 1971. Should there re a 
dlSerence regarded bv the heard as 
material, the United Kingdom office will 
nay on the basis a! the equivalent United 
Kingdom currency calculated at the rate 
of exchange ruling on Bth September. 
1971. 

The dividend is payable snblect to con- 
ditions which can be Inspected at the 
head and London offices of the company. 

The transfer books and registers ol 
members will be dosed from 1 4th to 27th 
August. 1971. both data Jncluslre, 

The effective rate pi N-e. Resident Share- 
holders' Tax is 15 per cant. 

By order of me beard 
ANGLO AMERICAN 
CORPORATION OF SOUTH 
AFRICA. LIMITED 
London Secretaries 

C. Burrows 

London Office 

40. Kolbern Viaduct. ECU* 1AJ. 

United Kingdom Office Ot the share 

n ‘ a S5SeT?SS£il&«d Limited. 

Kent Mouse, 

Station ROaff. _ 

Ashford. Keet. 

28th July. 1971. * 


LI 900.000 Citv of Nottingham Bills 
maturing on 27th October 1971 were 

.ssL-ed on 23th. Jplv 1971 at a discount 
rate si 5 per annum There are 

3 million Cite Of Nott'ngh**" .Mb 
culstinding 

GLOUCESTERSHIRE COUNTY COUNCIL 

BILLS 

€3 Scr. issuefl 27th July due 26tn 
October ai 5 '."i making Elm outstanding. 

LIVERPOOL CORPORATION BILLS 

The Cuv o* Uvrr"eri Issued, on 28th 
lulu 1971, CS.0a0.000 Bills due the 
375h O"toner 1971 at an average rate 

of diicfun! df S'i 0 " annum. Ttjrw 

U .*N J® rojriare £8.000.006 Bills 
ren.v-« en the Jflth Julv and are 
only Liverpool Corporation Bills o«l- 

» ,ant5,no j. L SALT. 

Treasurer ol the City 

MITCHELL CONSTRUCTION HOLDINGS 
LiMiTCD 

NOTICE IS HEREBY GIVEN that the 
Preference Snare Register will Be dosed 
rSatln 10 lith August 1971 inclusive- 
8, order or The H ff«rd LL 

Secretary. 

Whari Works 

Prterbsrouoh 

21 St Jul*. ’BT* 


Conditions were quieter, and alter 
starring the day with small gains prices 
gradually eased to close showing losses, 
reports Gdl and Dili! us, 

, tu cia -4. +' NDhffie*. ’ 
Li«e ' — : Done 


Sept. not avail,] 13,6-14,0 ! 13.8 +0.06 

Oct. - not arall.. 14.1-.3*| 14.1 s ]-+0.ffi 


Nc^Coomali 

July 236.0 7.0 -0.SZ37.6-8 0 

September.. 24 1-*-2. 0 -1.0 242 0-4.0 
December ... W8 5-9 0 — 1.0 248 6 61 6 

March 254 5 6 0 1-1.5254 5 76 

May — 258.0 8 5 i— 1.6 3-8 0 61 0 

July &6Z Li- 2 5 — 1.6 263.0.4.0 

fflwy . rj65.S-g.U- 1 - l.Q,2o 0-8.0 

Sales: CJ6S <5.$39l lots of 5 tons each. 


Landed— < ,- . £4.171 r 

Spot — I 141 9 14.6 :+0.(B t same! 

Sept — ,14.86.16.16 14.93 l-j.05 

•let. — ■ lfi.a.4 16 2 I-L06 

Nov. -.... - . 15.5-.B5 15 6 |-0-05 SIT 

Ucu-Dec. 15.S-.6C 1 1D.6-.6a 1 1S.5 -O.lft 

Jno.-\Ur. — ! 16.15 3i 10 15 ! Quiet 

Apr.- Joe. 16.85-.9 I 16.9-17.0 | 16.B5 j-0.05 Joynson 

July-Sept — i 17.4-.6 17 4 i auupui 

V«--tiec. - • 17.9-18.1 ; 17.9 ( Oil 

Jan.-Mnr. — [ lt> 3 5 ! ltt.3 • — — — 

Apr.-Jne. 18.8-.9 ; 18.8-19.0 ; 18.86 >j.0j 


8ales ; 2.337 r 1,7371 lots of 50 ions eada. 32 8250. Oranges— Brasilian: £L9S-£LC0: 
Tate and pri^sftr ^ ***- 

granulated to 2-mrf taper saefcs were — n 'l 8 ‘ Italian? 


Julr-e«{ff 

4R?C.-Uee, 


I9.0-.S | 29.05:+ 1.1 

g.5S-ij!i I ia.3 a hr 


FREIGHTS 


DRY CARGOES— Very quiet condition* 
continued but % goad cargo of wheat was 
fixed front Vancouver to Manila at 86 XU. 
free dlwharge. for Sc-pL and a cargo of 
corn from Mississippi to Cheat ar £L S5 
j f.LO. for Aik . tite latter combined with 
a cargo of beavr grain Tram Texas to 
1 Rooertam at S175 I .lo. lor JuIf-aus. 

I Swar shippers covered a carKO from 
; ManzaEJIlo or Mazatlon to the U.S. 

' Allan tie or Gall ai So.20 t.io. for Aug- 
A small cargo of dl-aicmomum phosphate 
was fixed from Tampa to two ports tn 
I Italy at 9S-.50 f.l.o. for A os. Indian 

Government broken ttrmly indicated 
£L62t free dtsriurge for dry cargo lon- 
naA to carry groin from Churchill io 
India. Time-cbaterers opened for a 
7.0(0-12.000 dm vessel for a nts from 
Bnilsh Columbia to the Pt-iagn GnlT or 
East Africa. Aug. 15-23. and for a vessel 
nf 12.0H riv'l for 875.000 cf bale del i wry 
Eastern Canada Sept. 10-25. for a voyage 
to the .lied A craned bulk carrier of 
aa.OOQ-2j.ea) tons required for one or two 


occ.-Uew.| - | 19.B-.55 ! 19.3 4-8116 

■ Nominal. „ 

Malayan thick crepe Ang. 19»* i seller v “epwteu 
Ceylon UUcK crepe Aug. 22.iir rjeneri. noremh 

SOYABEAN OIL iisroh?- 

Quiet and omraded, reports G. w. — 
Jiiroaon. " jf: ~~~ 


Joynsoa. 


auuoowcr ! keaterdsy'd I gr 

uiiiine*. 

OU ' Ctoro - 

Done 

£*sper i 


long too ■ 



jcmuwii jluMerday's j +or ' 
Oil Close i — | 

£*a deelnsl long Un 

September ..' 235 0 42 0 -3.0 
Novemtw..., 1 0 u-B 0 ,—2.76! 
January.—. ’25 0 3?. 2-6 ; 

March 284.0 34.0 -2-0 : 

M«v U4 0-*4,0 - 2.0 

U3.0-33.C — 2.0 . 

bcptemOer... 232 0 32 r —2,0 ' 


£4.171 i same » for home trade arLri B8.30 lWriflO G. 50- EL 63: South African: £7 2 5- 
14.6 1+4.05 (same) for Soro ^ CaUJoittiw: ttffi. Metom-lsraeU: 

14.95 l-LBS Ogcn £L 30- £1.50. yellow £1.30: Spanish: 

16 2 Llk yc flour U^O-O.SO. French; Cbarrntals 

15 6 i-O.® QIJNFT OWFR nil n “- Waier-tealooa— SpaniaJi: FLSO. 

16.5 IJS 3 U 11 r VT tn UU. Craws— Belplan; p^r pound Royal £0.25: 

im<' " Quiet and umraded reports C. W. Cjrpni»: Sultana £0.03. Cardinal £8.05. 

oynson Apples— Tasmanian: Stunners £3.40. Demo. 

— . : — ; — .-- CTOtS £2.60-12. 70, ftrannv S/ Tll 1 h £3.90. 

aUU oT° r ; e ^ y ^tr “SST* CTOftflltt 23M West AScraSTaSS 

' I ! r 1 ” Smith £3.70-0 SO: Victorian: Yates £3.00- 

£3.1(1. Pears— Australian: Pacsham's 

£*stwr , G.w. Josephines £5.10. Winter Nells £1.50: 

' ! Italian: per pound Goyots £0.05: French: 

^ per pound Dr. Guyois £0.(5. Peaches— 

epumbar .. 166 tJ-78 s , French: £8. 60- Si. 70. Italian: largo EO.7% 

nw mhir 163 !o- 70.0 01.83. Apricots — Hungarian: £0.20 Plums 

unuj- 1 60 u 7 0 — . Spaniab: per tray Jagg 8L5SJ0.W. Sanra 

Inreh lcd.0-66 0 — Rosas £P.65-£B.S0. Embanks £a.54ftLW: 

lay ,56.0 66.0 ...■ ! — Italian: per tray BurbanKs £fl-S0-£Q.7tl. 

uly. 1 64. (K 4.0 — 1arCi< trays 18 lbs 0139-nao. Avocados— 

rptember... 153.0-63.0 1 - . South African: jSfEts B.SL Tomawe*— 

Tu rnover 0 q! lots 5T5 55g~55 ?T r 0 Jcr ^ : 

tch. Price basts ex-anh Rtmerdam BJMLL. Dutch: £000. Onions— SpaOiSh; 

ex-uinx Koneraam. MffUiMi Israeli: Maltese: £0.80. 

CsursetttB— French: per pound mOL 

TIPTp Capsicums— Italian ; per pound £0.05. 

English produce: Caftboge— Crate SB.ffl. 
DUNDEE— OuieL Ofiera e-i.f. U.K. for Lettuce— R onnd. M’s aoo. Cos U's £0.45. 


September ,.i 166.0-72 5 
ftovember.. j 163.0-70.0 

Jannu)- 160 u 7 0 

ittuch lcd.0-66 0 


May ,36.0 65.0 ...• — 

July. 164.0^.4.0 — 

September— 153.0- 63.0 > - , 

Turnover o CT> lots of 31 metric tons 
each. Price basts ej-raot Rotterdam. 


Woohop < fit»__Klk WOp 90p 

^•5-“ — /9+« ■ >] 7B*»P 

"Ww Wblto-.b,, iLffiOU) 4435 

*• Blscfc...toi .Lftooni | £35S 

’NwrnaL r Seller. 1 uauootmc 
IDnoflSclai dose. 4, indicative price. 
eCsnsdlaa delivered. D.K. OJL and 
^macurweaia refined, c Uganda Rohusta 
grade JO nnwaabed Lab. Mosnbesa cents 
e Bound, d Pakistan white “C." sfo 
war^ouee. xCAJ. OJL aMririe tons, 
"fr . . ‘ Aog. * Jme%niiy. uSm. 
kMag^tAr. 1 Jnly-Aog. tn Aag.-S<SK. 
® 9 «*--Wov. riihov.-Dec. p Sept. -Oct. 
r JaiL-Fete shcc b Dec. Jan. c Fob.- 
Mar. 


INDICES 

FINANCIAL TIMES " 

Jnly 28 j Jnljr S7 | Month ego I Tear «go~ 


84.56 | 85.06 | 85.35 ! 88.05 

base. July 2. Iffi2=1802 

REUTER'S 

~JnJy 2S ] Jnly 271 Month ago j Y earugo" 
623.1 j 584.8 | 566.2 I 569.8 
CBafio. Sept. 18. mSS 

DOW JONES 


NEW YORK; jntr 2 L 
INCREASED TRADE hedging af 
sales weighed an cocao, caurasts’ 
balled sugar. The strength of 
attracted speculative buy Ip#- hi stirs’ 
which penetrated minor chan p 
Categorical denial by trade sources 
Yugoslavia bought soyabean oil £ 
day eased futures. Soyabeans eased nndi 
liquidation prior to first delivery mieadi 
day for August deliveries, Bache reporj 
Cocoa— Bahia spat Jit '27; 1. Gtui 
spat 281 <29il. Sept. 26.03 i-b.Mi. 1M 
26.05 1 28.30 >. March 2 S.Xr iJ6J7i. 2E 
28.85 iSS.Ml. July 2B.W 1 27.21 1. Sef 
2708 (27.5H, Dec. 27.M t27.SH. S* 
I.13S 

Coffee— s autos No. 2,5 unquoted ihuon 
S amos No. 4 unquoted isamci. Caiumbh 
Maras 47.73 asked <same». 

Copper— ScpL. 50.10 <50.10 sciilemeW 
Oct. 50.15 <5005 sTtrU-memsi. Dec 
Jan. 5(1.35. Sales. (ms. 

Cattoo— Contract No. 1 Aus. ll.P» 
(same ■ . Nov. 22.00 uom. <saim>,. i 
22.00 bid, April 22.no nom.. .(uik- 2 
notn. Couiraci No. 2 Oct. JO.bK-JU.o'O '28 
30.501, Dec. 31.31-31221 i3l.0l-:U l)3-. Ml 
32.03. May 32.2MJ.3S. July T2.26 bid. t 
30 OS- 30.38. Dec. 30.12.30.16. 

SCottoassori Oil— Sepi 15.00 
(samel, Oct. 18.55 bid isam> >. Dec. I; 
bid. Jan. IG.3S bid, March 1<U3 bid. 3 
26.35 bid, July 16.3? bid. -Sept. 1C. 33 I 
Sales, nit 

^Creasewool— Spot 53.5 nom. i;U 
Oct. 60.0451.S 1 61. 0-8 Lai. Dev. 6M- 
(M.(W3.:nt. March tW .vni.o. Slar 712-: 
July 71.3-72.0. OcL 72.3-73.0. Dec. Tia-I 
Lard— Chicago loose 121 nom. J 
asked). N.Y. drummed VH nom. isanj 
ttH able— Sept. 133M33.'. iuSIi. 
12W-1293 (1311-1311 1. March Fttl-lWi- M 
ms-lSM, July 1301. 

tMorcory— SepL 2S0 'same-. Dc:. 
'samei. March 230. Mu' 250. JuJr - 
Sept. 2S0, Dec. ISO settlements. Sales 
loose121 .3 

ISIWer— Spot 138.4 1158.7), A05. 15 
(156.50). Si;jf. 150JB 1137.60*. Dee. 

Jan. 163.60, March 166.33. May 1C 
July 171.10. So pl 173.60 seniements. Ss 
3.054. 

*S«yabearo — Aog. 3311431 ! 'MW3 
ScpL 33 Li-3311 (3341-434! i. Nov. J*a2-> 
Jan. 32PC-3ZSJ. March 331. M.i? 333 - 
3246-234. 

hSoyabcan MnI-Aik. S6.00-S6 Oa HIT 
SepL S5.30.g305 i».40i. Oa. S2.(HL . 
S1.3BS3.D0, Dec. Si.mffl.9P. Jan * 
81.75. March 82.30. May S3- 10 July 1 
».W. 

Soyabean Oil — auk 1402-14.30 <1 
14.741. ScpL 14.00-14.03 lM.2>H-Xl'. 

13.5— Nov. 13.11. Dec. 12.9S-12.99. 
12.S9-ULS7. March 12.71. May 12.59. 
12.47-U.50. 

Sugar— Contract No. U Spot 4.27 i* 
ScpL 4.37 1 4-22-4.24 1, Oct. 4-3W.+1 «• 

Jan. +53 nom.. March LA— L5L - 
4J9-4.W. July 45^-LM, Scpi 43.6 1 
Oct. 4-5S Saks. 3.311. 

Tlu— 1IJ4.00-IB5.73 onked ' 1(15.25 31 
"“Wheat— ScpL 1461-1461 H*?l- 

Dec. 1503-130 HSUi. March I2ti. 

I3M. 

WINNIPEG. July 2»— rtRyc— J«UT 
'103?i. Oct. 1 1121-103 (10411. Dec. 
asked. May 1071 nom. 

cOm» — Jaly 74 (same >. cm. 731 
Dec. 73J. Map 731. 

5 Barley— July 1 12 bid 'II2J‘. ntt 
asked unit, Pcc-'uo asked. 

d Flaxseed — July 2+9 bill >341 
2445 bid (2451). Nov. 2+3 buf Det- 
bM. May 2521. 

Wheat— Northern Manitoba No. - 
<1KUS. 

Ail cents per nornid cs-irnrrini 0 ®' 1 * 
otherwise stated. 11 Cents i».r W 
ex-ira rehouv- ! Cbu-aita loose *'*’ 

100 lbs — Dept, of A:s. prices (»** 
day. Drantmud Ss per 10 lb* (-o-h-J 
X S's per 76.1b flask cx-warefadlKc’- { S', 
per SU-lb bushel ea-vrorehuuw- ~ u 
Per 60.1b busttc! in store. r?O’0» 

Sfi-lb bushel ■.•x-warebous,-. 5 



JUTE 


J al v j Month 
£7 ] a«o 


Aag-'SepL. EfaipO>cd(: PWE DSHOff, PWC 
£3+5. PWD £l»Jfl. To aaa: Se«.-Ort shin, 
meat PTB £162. PTC £152. PTD £141 


Potatoes— New crop. £0O0-£ll.fi0. Mush' 
roo ms p er pound J».Z5*£».2d. Cucumbers 
— 0 *r tray n 18's £0.70^80. CauiBImten 


£ 0 . 45 . Spot — 1140.71 \ 140.73 148 . 88 ; 148.88 
Mush* Fttturti 1142 . 38 . 143 .111 146 . 14 : 157.83 


1 L 3 . 0 - 33 .C - 8.0 — Cal emu ssods slightly gutor. Quotations — 12 s £ 0 . 38 - 0 . 40 . Tomatoes— Per pound 

fiffember... 358 0 38 r ‘— 2,0 — c. and f- U.K. for Jnly shipment ULonnce £002. Caiery— 12/30*5 £&8i Broad Beans 

Turnover o -T. lots of "a metric’ ions * fr ‘ ureb C - Dl por 100 y 3 " 1 *- - jfQ 0J - Rmwiw Beam— £0.03. Peas— per 

each. Price basis eaaant; Bonenlain. £S - 01 - 6a *- aporoi - 36 lbs £0.70. Carrots— 2S lfaa 

^-n , w •’ B *■ Twins £17.94, £28.11 and flS-32 for hag £0.30. Becooto—Pcr bag £030, Co ur- 

uKAllYa I** «specnv-u shipment periods Yarns gettes-oer pound £8.05, Gooseberries— 

THE BALTIC— U.S. ran, prices .ended q 2!?_. w1tl, -_ p d?* s “S 8 *-. . . Cbcrrlite-per pound 

easier and a fair romwae sold for Sem. 


LONDON— Quiet. PWC grade Au2.- 

Sodl £145.38 seller. PWD Erode Auk, -S eer. 



and October transhipment ro various U.K. £137.89 seller. ‘ a’ long ran. 

0 




61.85. 10.09 Esdasmintf pound 

£0.12-£0.15, Ayplw— per pound, Grenadiers- 
Early Victorias £8-0<-SL06. 


CAvbQbo U34»2B=100> 


MOODY’S 

H aod y ’. '| J ^j^]y 

h-pteOrnmnd'y 366.9i36B.3j 376-8 ^109.7 
(Dec. SL lS51KlfiO> 

4 


bushel ex -warehouse, l.ftno-hifcbri 'J 
IS Baste Lubbock. Texas, -h Bc« «>» rJ 

COPRA — Philippines/ Indnuested'"^ 1 
ties. Aub.- HSU. Sirpi. 3194. UC* S«» 
sellers. 

* 

GRIMSBY FISH-Msderan ' 
demand. Shelf cod B5p lo fl-S®- ' . 
Sou. larifc l»d«*s n. JO. X 

£1.40. coo) fish 4 Op tn L>P. cJU^n “ 

Tne r-<KM.wr»^ l»«a. nIBjmi 
S andan and MUWS, . ^f'di 
Slty (air ftioptiti «114 wM Kj, fc >- ! 
Second dan su>wce paid ar Nr« . 


1 


5 



Now we can take you 
away to the romantic 
East and beyond. 


Three times a week : from London 
through Rome, Bahrain and Bombay 
to Singapore . . . and then on to 
Australia. It’s one of the fastest routes 
there is. 

From Singapore we can whisk you 
away to Bali, Bangkok, Brunei. Colombo, 
Djakarta, Hong Kong, Kuala Lumpur. 
Madras, Manila, Medan, Melbourne, 
Perth, Sydney, Taipei and Tokyo and a 
whole host of fascinating towns in East 
and West Malaysia. 


We offer you more of the East than 
any other airline flying out of Europe. 

We’ve been flying for 24 years 
(almost ten of those with jets). 

We use Boeing 707s for our longer 
international flights, Boeing 737s for 
shorter regional routes. And gorgeous 
stewardesses on all our aircraft. — 


Our girls start their training about 
the time they leave the cradle. 
Naturally, because back home in our 
comer of the world there's a tradition 
of gentle attentiveness and courtesy. 

To them a stewardess training school 
is more like a finishing school: when 
our girls smile, they mean it. 

We also give you in-flight music, a 
sensible departure time from 
Heathrow (a pleasant lunch is the first 
treat in store), and a relaxing stopover 
in Singapore if you're going through to 
Sydney. With time for sightseeing . 
and duty-free shopping! w S 

We fly out of London at 1.10 j 
in the afternoon on Monday, / 

/Thursday and Saturday. 

For reservations, contact tg , 
your T ravel Agent or MSA, ffi 

136 Regent Street, London WI; /// 
Telephone: 01-734 5531/4777. ffj 

Mala>sia-Sin^poreAiriines MM) 


Servingover SO centres in Europe, the East and Australia 
In association with Air India, BO AC and QANTAS. 
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American 


News 


Steel chief 
| warns of 
import 
situation 

By Nicholas Colchester 

NEW YORK. July 28. 
ANNOUNCEMENT of almost 
~ doubled profits by Bethlehem 
// Steels, reports of similar pro- 
gross by other steel companies, 
n and the reaction to yesterday’s 
• , v surprising dividend cut by U.S. 

i Steel, the nation's largest pro- 
... n , J . ducer, made Steel stocks the 
focus of attention on the New 
York Stock Exchange thl« morn- 
ing. Matching those of U.S. 

• \ Steel. Bethlehem’s net earnings 
h ' -..for the second quarter rose from 
. 59 cents to SL08 a share on 

. - • sales that were up from $7 57m. 

■ to $L,005ra. 

.■ Echoing the statements of the 

* . chairman of U.S. Steel, the 

• • "•■-.r Bethlehem. chairman' , Mr. 

•• Stewart Cort, said that the orders 

In the first half -- had been 
■ .abnormally high due to pre- 
■ - strike stock-piling (the deadline 
rv for the completion- of wage nego- 
■•'-v.. - tlathms expires on Sunday), and 
• ' -- .that- . the reduction of these 
- ■ :■ (accumulated . stocks would affect 

'■< ,Ihe profits of Bethlehem and the 
.v 'est of the steel industry over : 
1 • nv-he rest of the year. 

Following U.S. Steel's argu- 
ment further. Mr. -Cort described 

• :r iis deep worry at the import 
~. r lituation. maintaining that it 

. vas “vit al for he welfare of. our 
.-,'ndustry and the nation’s 
i : i:-^eonomy ,, to secure an exten- 

■hi/*”" of the voluntary import 

Restraints that have sheltered 
i J |) n he U.S. steel industry .for the 
v'M.Hast two years.- - 
i K V PPP Wheeling-Pittsburgh, a smaller 
fU iteeI company that has come 
. V, ; ! \) nto the limelight because of the 
arly date at which it started 
3 shut down its plants in antici- 
. ation ofa strike, to-day reported 
econd quarter earnings yp from 
-3 cents a share to no less than 
• 2.12. Its income for the first 

• alf was up even more substan- 
ally from 7 cents a share to 
3.34. although the low* figure 
>r the first half of 1970 was 
oparently due to Preferred divi- 
end requirement. 

With the hedge baying period 
dw almost over, it is apparent 
iat it has not brought the rteel 
•idustry quite the boom pro- 
. ucers would have liked, and 
sly steel shipments have been 

■ - disappointment, and August 
. joks like being a disastrous 

onth. 


Tension growing between 
White House and the Fed 


CABLE TELEVISION 


Hooked onto multimillions 


BY JURE* MARTIN, NEW YORK CORRESPONDENT 


BY JOHN GRAHAM, US. EDITOR 


A NEW twist to an old story 
startled Washington this morn- 
ing when President Nixon was 
reported to be considering strip- 
ping the Federal Reserve of its 
traditional independence. 

The report said he was 
seriously considering two 
changes: ' First, a doubling of 
the size of the Federal Reserve 
Board from the present level 
of seven members, and second 
bringing the Federal Reserve 
within the executive branch of 
the Government that is, under 
White House control. 

The news agency story clearly 
'did not come from the Federal 
Reserve or from the Treasury, 
which is even at this very 
moment having some difficulty 
with a financing issue and needs 
all the help it can get from the 
Fed. It came from inside the 
White House, though the high 
Administration sources quoted 
have not yet been identified. 


The official White House 
spokesman said that he did not 
think the President was giving 
any consideration to the 
measures mentioned. He did not 
believe that the President had 
discussed s reorganisation of the 
Fed at all. 

The fact remains that the 
original source in the White 
House deliberately leaked the 
story, and claimed that many of 

the President’s senior advisers 
agreed with it. He went so far 
as to say that the White House 
was studying actua 1 legislation. 

That things have got to such 
a pitch — even though there may 
be no substance whatever to the 
story — shows that relations 
between the White House aud 
the Federal Reserve have 
deteriorated considerably. Dr. 
Burns used to be one of Presi- 
dent Nixon’s most trusted 
advisers; the President's men 


WASHINGTON. July 28. 

in the While House would not 
be making trouble like this 
unless the temperature bad 
cooled. 

The primary cause of friction 
between the two institutions is 
that Dr. Burns is more and more 
convinced that a wages and 
prices policy is needed, and that 
there can be little if any progress 
against inflation without one. He 
has tended towards this belief 
for a long time, but has this 
month spoken more forcibly than 
before. 

Whether Mr. Nixon may in 
time wish to curb the Fed’s rela- 
tive freedom or not, there is no 
possibility whatsoever of getting 
such legislation passed during 
his present term, if indeed at alL 
Any such attempt by the White 
House would induce a row about 
Government unmatched since 
President Franklin Roosevelt 
tried to pack the Supreme Court, 
and failed. 


Success for Lockheed Bill 


FOR ALL the ideological 
trumpeting about its being the 
great bastion of free enterprise, 
the U.S. is a widely regulated 
country. Its commercial and 
business affairs are subject to 
the jurisdiction of countless 
Federal, State and local agencies: 
the control exercised by many 
of these bodies may well leave 
a lot to be desired, but the regu- 
latory framework is quite 
formidable. At the Federal 
level, there is a Power Commis- 
sion, a Trade Commission, an 
Inter-State Commerce Commis- 
sion. a Securities and Exchange 
Commission, a Maritime Com- 
mission, a Communications 
Commission, a Civil Aeronautics 
Board and the list is endless. 

For this very simple reason 
alone, it is inevitable that the 
emerging cable television indus- 
try in the U.S. should face regu- 
lation sooner or later. Indeed, 
though still small in comparison 
with the conventional TV net- 
works who provide the bulk of 
programmes for the 85m. TV 
sets in 60m. homes, CATV is 
probably already large enough 
to be placed under some form 
of regulatory umbrella. 


- BY GUY DE JONQUIERES 

LOCKHEED supporters won one 
round of the struggle over the 
proposal to grant the company 
$2 50m. in loan guarantees when 
the Senate defeated a potentially 
obstructive manoeuvre by oppo- 
nents. But they narrowly lost 
another skirmish, when a motion 
to cut short debate on the legis- 
lation was rejected for the 
second time. ■ 

The upshot is that Lockheed 
now seems likely to get its loan 
guarantee automatically once 
Congress passes broad legislation 
establishing a $2,000m. assistance 
fund for financially troubled 
companies. But it is still un-. 
certain when this will be and 
there is no end in sight to the 
filibustering tactics being used 
by opponents to keep the legis- 
lation from a vote in the Senate 
until after Congress recesses on 
August 6. . . 

The supporters’ victory was the 
defeat, by 60-35, of an amend- 
ment introduced by Sen. Adai 
Stevenson which would have sub- 
jected the specific Lockheed pro- 
posal to Congressional scrutiny. 

This key amendment was 
designed to plug a loophole in 
the Senate bill -which denies 
Congress. the right to veto any 
loan guarantee application filed 
before October 1. This loophole 
was included by Lockheed sup- 
porters In the hope that the 
broad assistance legislation 
would be approved before that 
date and that the company would 
thus receive assistance auto- 
matically. 

It is still possible that the 
opposition may succeed in delay- 
ing a vote on the legislation in 
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the Senate until Congress returns 
from its recess in September and 
even, conceivably, until after 
October. 1. 

But while the defeat of the 
“ cloture motion.'’ designed to 
.limit debate to 100 hours, is a 
setback to the legislation. Lock- 
heed supporters drew some 
encouragement from a signifi- 
cant shift in the ovting figures 
—59 to 39. 

In order to carry, a cloture 
motion must be approved by a 


two-thirds vote. To-day’s attempt 
was. therefore, only seven votes 
short of success and came con- 
siderably closer to its target than 
an earlier attempt on Monday, 
which was defeated by 47 to 42. 
This suggests that sentiment in 
the Senate is moving towards 
cutting off debate and forcing 
tbe. issue to a vote. It is 
expected that Lockheed sup- 
porters will make another 
attempt to enforce cloture eitber 
later this or early next week. 


Trudeau studies controls 


BY OUR OWN CORRESPONDENT 


THE FEDERAL Government may 
have to consider ways of inject- 
ing the public interest into pri- 
vate wage bargaining and of curb- 
ing the quasi-monopoly powers of 
big unions and big industry 
Prime Minister Mr. Pierre 
Trudeau told a press conference 
last night. 

He said the Government more 
and more was coming to realise 
“that when people sit down to 
bargain, whether it is profes- 
sionals and their clients, unions 
and their employers, civil ser- 
vants and their governments, 
there really is a public interest 
at stake.” 

Mr. Trudeau indicated that the 
Government was not averse to ex- 
perimenting in the field of pri- 
vate sector wage and salary bar- 
gaining nor bad it any great reluc- 
tance to initiate curbs on bla- 
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tantly excessive use of quasi- 
mononoly power. But be dismis- 
sed the possibility of the Gov- 
ernment imposing mandatory 
wage and price controls unless 
Canada had inflation of crisis 
proportions. 

In a general review of the econ- 
omy he said it was on the up- 
swing although Canada was 
caught “in a psychology of de- 
pressed times.’’ 

Mr. Trudeau left a possibility 
of an election before the end 
of this year, but be did not plan 
one until next year unless a 
special situation arose. 

He indicated that the Govern- 
ment's foreign ownership rules 
wil not be announced until late 
September at the earliest. The 
Cabinet still was studying the 
task force report on foreign 
ownership of Canadian business 
and industry, be .said. 


i An up-to-date count of tbe num- 
ber of CATV subscribers in tbe 
country is almost impossible to 
obtain since new franchises are 
being granted almost every day. 
but recent estimates suggest 
that about 2,750 individual 
franchises are already supplying 
cable viewing to something like 
5m. homes. It is entirely pos- 
sible that in tbe course of the 
next ten years half of the 
nation’s TV sets will be hooked 
up to a cable system. At a cur- 
rent installation cost of, at a 
very rough average. $300 per 
subscriber (each subscriber pay- 
ing between $5 and $6 a month 
for the privilege), it is already 
a multi-million dollar industry, 
if still a very fragmented one. 

Regulation is, in fact; quite 
necessary. Tbe awarding of 
CATV franchises, often amount- 
ing to 20- to 100-year non- 
competitive licences, is a 
notoriously dirty business, far 
too often involving graft and 
kickbacks to local officials. There 


PORTER NAMED 
TO VIETNAM POST 

WASHINGTON. July 28. 
PRESIDENT Nixon to-day form- 
ally named Mr. William J. Porter 
as the new chief U.S. delegate at 
tbe Paris peace talks. Mr. 
Porter, now the U.S. ambassador 
to Sonth Korea, replaces Mr, 
David Bruce, 

Until Mr. Porter assumes tbe 
Paris post negotiations with tbe 
North Vietnamese and tbe Viet- 
cong will be handled by tbe 
senior U.S. adviser, Mr. Philip 
Habib. 

Reuter 


is already one major bribery 
case in front of the courts. 

Nevertheless, in the long run 
the need to get some sense of 
proportion into the awarding of 
cable franchises is secondary in 
importance to the fundamental 
consideration of the conditions 
under which CATV’ systems are 
to be operated. The Federal 
Communications Commission 
does have the power to tell con- 
ventional television and radio 
stations what they may and may 
not do. Licenses to run a TV 
station may be taken away from 
those who violate certain car- 
dinal FCC creeds — such as the 
fairness doctrine, providing equal 
time for the expression of oppos= 
ing opinions and so forth. 

At the moment no such sword 
hangs over the head of a CATV 
operator. At the present stage 
of the game it does not matter 
too much since most CATV 
systems content themselves with 
bringing established TV stations 
into the home with better recep- 
tion. But the future importance 
of CATV lies in its ability to 
use all tbe spare channel 
capacity it now carries. Tbe FCC 
has already directed ail CATV 
systems with more than 3.500 
subscribers to provide original 
programmes (and this also 
allowed them to carry advertis- 
ing). In theory, this is precisely 
what tbe more ambitious CAW 
operators want. Their only form 
of income at the moment is 
derived from the monthly fees of 
their subscribers, which, in the 
early years, do not even cover 
tbe cost of putting up a system. 

Few cable companies, there- 
fore. make much money at the 
moment They start coining it 
when public and private groups 
pay to use their channel 
facilities. Theoretically, this 
opens the possibility of great 
social benefit and profits at tbe 
same time. Minority and educa- 
tional programming, both sorely 
neglected by the commercial 
networks, could be provided at 
relatively low cost at local level. 
Local business interests, unable 
to afford commercial TV time, 
could find it cheaper to use cable 
channels. The two-way capability 
that Rediffusion International is 
developing on Cape Cod (out- 
lined in tbe article of July 19) 
has even wider potential. The 


U.S. could indeed in a few years 
become a nation wired for 
pictures, just as it is now wired 
by telephone for sound, and any- 
body in on the ground floor, to 
whiL, the cable television com- 
panies. could be in a position to 
benefit hugely. 

Two immediate problems pre- 
sent themselves. Tbe first is that 
public and private groups have 
so far been slow to come for- 
ward and ask to use CATV chan- 
nels. Tbe revenue bonanza, 
therefore, has not been forth- 
coming. The two Manhattan 
cable operators, for example, do 
provide their own channels for 
viewers, most CATV operators 
have no special desire to get into 
the business of broadcasting per 
se. since their prime job is to 
provide tbe facilities. The 
second problem is somewhat in 
contradiction to the first: it 
stems from the legal issue of 
who should be responsible for 
the content of the local pro- 
gramming appearing on CATV. 

Should the operator be liable 
for the consequences of defama- 
tory statements expressed by 
those using his facilities ? Given 
the proclivity of Americans to 
sue. and for vast amounts, this 
is no idle issue. But if the 
operator does seek to control the 
content of what goes over his 
channels, would this not make 
him like all the current opera- 
tors of American TV stations, 
afraid to offend and unwilling to 
experiment with what ought to 
be a new and vital means of 
reaching people who are not now 
reached’.' These are still unde- 
termined issues. 

There is one solution that 
could help solve many of CATV's 
problems, though whether it is 
the right one is a matter of 
intense debate. This would be 
to classify the CATV industry, 
like tbe telephone, as “a com- 
mon carrier.” or. in effect, u 
public utility. If this were tu 
happen — and the FCC will give 
some hint of its thinking on this 
within the next few weeks — the 
rates that CATV operators could 
charge for tbe use of their facili- 
ties would be regulated, as 
would the return they could 
make on their investments. Their 
services would be open to all and 
they would exercise no discre- 
tion over the service that goes 


Venezuela gas plants 


BY OUR FOREIGN STAFF 

VENEZUELAN GOVERNMENT 
plans for two liquid natural gas 
projects, at Puerto la Cruz and 
Lake Maracaibo, should be com- 
pleted by the end of this year, 
a Venezuelan embassy official 
said yesterday. The Government 
is currently costing the plans, in- 
volving construction of two new 
liquid gas production plants and 
considering the award of con- 
struction contracts, the spokes- 
man said. 


Venezuelan Finance Minister. Sr. 
Pedro Tinoco Hi jo. told a Lon- 
don Chamber of Commerce 
seminar ldast week plans for the 
two projects and a “ grass roots ” 
refinery envisaged an investment 
of £300m.. of which it was hoped 
to raise 75 per cent, in the capi- 
ral market. 

A Shell Group spokesman 
would neither confirm or deny 
that Sr. Tinoco discussed the pro- 
jected developments with the 
group. 


over their wires. They wou 
be obliged to maintain certu 
minimum standards and wou 
not be permitted to do ws 
critics of the broadcast! i 
industry allege it has done: gre 
rich by providing service only 1 
communities where high profi 
beckon. 

It is this prospect that is nc 

uppermost in the minds of : 
those with stokes in cable toF 
vision. These groups :<« 

numerous. There ore the inti 
pendent CATV operators, lar; 
and small, the telephone coi 
panies who make up the Bi 
system, who have tried to pl 
tect their positions by invest if 
in CATV: tbe broadcasting cm 
panies. who made un early pow 
play to corner the CATV mark- 
that constitutes such a potenli 
threat but whose ownership - 
franchises is now circumscribe 
tbe advertising industry — ii 
mail order business which ecu 
be completely transformed; art 
since the market is nothing lit 
saturated yet, the poicnir 
investors. 


Salvation 


Generally speaking, the inti 
pendent CATV operators tov 
to be afraid of the FCC ait 
therefore, of eoi union carri 
status which would entail K(. 
control. They feel that the Kl 
is loo much in sympathy wj 
the telephone and broadeusti: 
interests whose livelihood sect 
must threatened bj the cub! 
There is reason to suspect llv 
their fears have been c\j 
gerated. There m.ij. huwcw 
be more justification in tin, 
belief that it is still too ear 
to assign CATV common cam- 
status, since it can be argut, 
that no one is jet sure hr 
profitable the cable can be ar 
therefore what might const itii 
fair rates and fair profits canm 
be ascertained. They also argi 
that the broadcasting indusm 
though regulated, has evolve 
without acquiring comme 
carrier status ami that. / 
theory - at least, CATV shou. 
have the same chance of war; 
ing out its own salvation. brin* 
ing together the interests, par, 
eularly those of establish*,: 
broadcasting, which are at tb 
moment chary of the system. 


CUBA NICKEL 
INDUSTRY 

HAVANA. Julv 2S. 
PRIME MINISTER Fidel Cast- 
said here Cuba's nickel industi 
was facing problems due to ut 
dated equipment. Nickel 
Cuba's second most valuable e, 
part next to sugar and Dr. Cast: 
said nickel production was facr, 
with limitations because ti 
technical resources for moderni 
ing equipment was not easi 
within the country’s reach. 1 
did not reveal this year's figur» 
for nickel production. 

Reuter 
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Four million U.K. 
oysters shipped 
to France 


[j jCJB back 
r? jin pipeline 


;('i talks 

uri y B y R* 


Richard Johns 
ics V:GYPT has invited Constructors 

y ' lohn Brown to resume talks on 
tot . 'anticipation in the Suez* 
- Iediterranean pipeline, fotlow- 
’hi ig a virtual rupture in nego- 
ijiations last week. 
ll *Jj -.j Last night the two company 
j ® representatives, who left Cairo 
f ast Friday, were on their way 
*ack to Egypt in response to 
‘^ ^he Government's overture. 
lin ‘ CJB is now being asked to 
; . ender for a portion of the 
p, Pipeline itself, involving about 
; ..-iSni. worth of business. The 
ii„ ; negotiations that broke down 
I, . -ast week were concerned with 
*.be tank farm at the Mediter- 
ranean terminal. The Egyptian 
.povermnent did not meet the 
.'■ompany’s minimum require- 
. uents. 

IV? Involvement of British com- 
panies will he necessary if the 
-r. Egyptian Government is to 
lobilise the £l2m. worth of 
. > «. , .K. finaoce that the Export 

. -.Credits Guarantee Department is 
' ■ rep a red to cover. It is under- 
. ‘rood that Egypt will need the 
,mt -Iritish money if it is to obtain 
' |be S235m. or so foreign 
^ ; Exchange needed for the project. 

"here is still a considerable 
; ! rhortfall in the amount secured 

1- fkra 


BY KEN GOFTON 

SOME 4m. to 6m. young oysters. 
British bom and bred, are being 
shipped to France this summer to 
help restock oyster beds which 
have been decimated by disease 

The sales represent a market- 
ing breakthrough for the Poole 
Oyster Company, which was 
taken over by the Anglian Food 
Group last autumn. 

For while the company had 
believed that there would be a 
ready market in the U.K. for 
young oysters, it. had thought 
that it might take another five to 
ten years to convince the French 
of the viability of hatebery-reared 
oysters, in view of the greater 
predictability of the natural 
■* spat fall "in a warmer climate. 

According to Mr. Ernest Cantle, 
managing director of the Poole 
Oyster Company, and technical 
director of the Anglian Food 
Group, the demand from France 
is likely to be a continuing one. 

Production at Poole is 
currently on a pilot-scheme basis, 
but the group is now pressing 
ahead with plans to build a com- 
mercial hatchery in the autumn, 
at a cost of about £50,000. The 
planned capacity of this new 
hatchery has already been 
doubled, from 40m. to SOm. 
oysters a year. 

Most of the oysters being sold 


to France are of the Japanese or 
Pacific type, crassostrea gigas. 
These have the advantage of 
growing very rapidly to market- 
able size, but they do not breed 
naturally in European waters. 
Moreover, it is suspected that 
infected stock from Japan has 
been responsible for the spread 
or disease in the French oyster 
beds. 

So anxious are the French to 
restock that they are bnying 
whatever is available, and this 
means in many cases Poole is 
having to release oysters at an 
earlier stage than it would 
prefer. 

“ We would prefer to sell them 
at finger-nail size, but we are 
being pressed to release them 
much earlier, at a stage where 
you get 6,000 of them to the 
kilo." said Mr. Cantle. “ Although 
we are stressing that the survival 
rate will be lower, this is a risk 
the customers are willing to 
take." 

He estimated the value of ex- 
port sales thjs year at about 
£6.000. If it had been possible 
to wait until they reached 2 gm 
apiece, the value would have 
been more like £12,000. The 
oysters are snipped to France 
on wickerwork, packed with sea- 
weed or brine-soaked wood 
shavings. 



REPORT FROM SCOTLAND 
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BY ANDREW HARGRAVE 


Ideas for profit growth 


Mr. Ernest Cantle, managing 
Company (right), inspects a 
young 


tl 


-.—possibly as much as S50m. 


i U i Other U.K. companies taking 
. .art in the negotiations are 
l' Dunlop, for the hosing at the 
t> coding terminal, and Mother- 
riTVell Bridge, for storage tanks. 
-<f t-Jitchell Construction has now 
tpparently dropped out of the 
si-.: Running. 

ti- c 
r 
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B1CC claims world first 
with U.S. rail contract 


E. European 
orders for 
EMI group 


■t, POLAND and Hungary have 
1 irdered over £30.000 worth of 
h. /-om purer peripheral equipment 
=• i rom SE Laboratories (Engineer- 
, .npl Limited, an EMI subsidiary. 
[ Six type SE 1044 and 208S 

* 'ideo display units have been 
V* . ordered by the Polish buying 
-r -tigent*, ERA of Warsaw, for com- 

niter development work. The 
. British equipment is to be used 

* ?'or editing and feeding data into 
'*-i *i small prototype computer of 
. ’’olish design. 

5 . The Hungarian contract is for 
'nree SE 1088 video terminals 
, yvhich are being supplied to the 
1 • nslitute of Physics in Budapest 
Another EMI company. Record 
Designs, of 


THE EAST Erie Commercial 
Railroad, of Erie. Pennsylvania, 
has awarded a contract to British 
Insulated Callender's Construc- 
tion Company (Balfour Beatty 
Group of BICC) to build what 
is claimed to be the world's first 
stretch of 50 kV overhead 
catenary equipment for rail 
electrification. 

Announcing this yesterday, 
BICC said that the installation 
would be 3.4 miles long and 
would demonstrate the various 
features of the overhead catenary 
system. The equipment bos been 
developed from the 25 kV 
system designed for British Rail. 

This is the first contract to 
emerge from three feasibility 


studies which BICC announced 
some time ago it was carrying 
out for North American railway 
companies. The value of the 
order has not been revealed. 

U.S. interest in rail electrifica- 
tion is stimulated partly by 
pollution considerations, but 
even more by economics. If 
the hard-pressed railway indus- 
try can be convinced that there 
are savings to be made by 
switching to electrical power. It 
will certainly want to make the 
change. A 50 kV installation is 
required because of the much 
bigger freight trains operated in 
the U.S. 

Erie Commercial Railroad's 
principal track will he re- 
equipped for the testing of loco- 


Strong support for 
Singapore fair 


THE BRITISH Industrial Exhi- 
bition in Singapore from 
October 18-29 is now expected to 


•ns Designs, of Cambertey, 

t Surrey, will supply card readers k _ 

and cassette tape recorders for include the participation of 140 
3 operation with the Polish video companies. 

V terminal*.. Other ancillary: equip- organised by the Department 

copy oE Trade ant j industry, with sup- 


nent wifi include hard 


the past three years. In 1968, 
exports totalled £39.3m. and in 
1970 they had risen to £62. 5m. 
During the first five mouths of 
this year they were worth £29.7m. 

Mr. W. Bailey, chairman of 
BNEC Asia's Malaysia and Singa- 


motives and high-speed transit 
cars by General Electric's trans- 
portation systems division at 
Erie. AC and DC currents will 
be provided for. 

Installation will be supervised 
by BIC Construction Company 
and comoleted by the end of this 
year. Delivery of transit cars 
starts early next year, after 
which the line will be in constant 
use. , ; 

BIC Construction Company has 
worked closely with General 
Electric, which has established 
itself as a leader in electric trac- 
tion for North American rail- 
roads. on electrification studies 
over the past few years. The up- 
grading of the test facility at 
Erie is a result of those efforts. 


Government aid 
for exhibitors 

DETAILS of four overseas exhi- 
bitions in which the Government 
is providing assistance for Brit- 
ish participants were given 
yesterday by the Department of 
Trade and Industry. 

The Department announced 
that it was collaborating with 
the Scientific Instrument Manu- 


’ ' --oi ,« C iI- ltiea ° roidpd port from the British National pore trade advisory group, said facturers Association in orgams- 

. - Export Council's Asia Commit- that the timing of the exhibi- mg joint venture participation 


*' The larger order was obtained 
after a Polish delegation had 
f Visited EMI stands at the IEA 
' ' 3D d Computer 70 exhibitions last 
\ rear and obtained first hand 
jxperience of the SE equipment 


Irish linen 


. - EXPORTS of Northern Ireland 
linen goods totalled almost £12m. 
!ast year, slightly less than in 
: ihe previous year, it was stated 
yesterday. The U.S. continued to 
be the principal market, 
’ .although purchases were down. 
However, there were significant 
'increases in sales to a number 
of European countries. Italy's 
, total rose from £978.000 in 1969 
more than £1.2tn., and 
. . Belgium also buushi more linen 
,'gnnds than in the previous year. 


tee. the exhibition will be the 
largest ever held by the U.K. in 
South East Asia. The promotion 
is being staged at a former army 
base, and will cover an area 
exceeding 32,000 square feet 
It has been designed as a 
regional event and many influ- 
ential businessmen from sur- 
rounding territories are expected 
to visit the show. Over the past 
few months BNEC Asia and the 
Foreign and Commonwealth 
Office have been selecting suit- 
able buyers and people who can 


lion could not be better. 
“ Our export performance in the 
area is improving all the time. 
By inviting the influential buyers 
from surrounding countries and 
giving the exhibition a regional 
interest I am sure that this pro- 
motion will stimulate British 
exports, not only in Singapore 
but throughout the region.” 

Collier suits 


at a specialised exhibition in 
Moscow from September 28 to 
October 8. The exhibition is 
concerned with instruments for 
scientific research into the 
strength of materials and struc- 
tures, and it is expected that 
about 13 British companies will 
take part 

Next month in Sydney there 
wilL be a similar joint venture 
display at the International 
Trade Fair. The DTI is col- 
laborating with the London 
Chamber of Commerce and 


for Hong Kong msSSS^SS: 

Altogether, 50 people 


have 

been invited to fly into Singa- 
pore from Malaysia. Thailand. 
Indonesia and the Philippines. 

British exports to Singapore 
have increased significantly over 
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Monsanto Textiles Limited £10,800,000 5% Stcrling/Dollar 
Convertible Guaranteed Loan Stock 1982/86 

STAlEKfiT OF CONSOLIDATE!) INCOME OF 
MONSANTO COMPANY AND ITS SUBSIDIARIES 

• In MiUlonh of Dollars, Except Earnings a Common Share; 

Six months 

Ended June 30, Increase 
1971 1970 *Dccrease 


Net Sales S1.0S2.1 


813.9 


SI, 036.1 
769.7 


$46.0 

44.2 


Costs of Goods Sold 

Gross Frofit 

Less: 

Selling and Administrative 

Expenses 

Technological Expenses 


Operating Profit 

Income Charges (Credits): 

Interest Expense 

Other — Net 


Income. Before Income Taxes 

Provision for Income Taxes: 

Current 

Deferred (Credit) 


Income Before Extraordinary 

Charges 

Extraordinary Charges — Net. Less 
Applicable Income Taxes of 82.5 

Net Income 

Earnings a Common Share Based 
on Weighted Average Number 
of Shares Outstanding: 

Primary: 

Before extraordinary 

charges 

After extraordinary 

charges 

Fully Diluted: 

Before extraordinary- 

charges 

After extraordinary 

charges 

Dupree UHJM1. obsotrtcvnw ami depletion 1 for tho six wohUm ot iSTl and I9t« 
amounted to 590.3 and SC.t. 


26S.2 

266.4 

1.8 

107.8 

111.6 

”3.8 

42.7 

48.0 

•5.3 

150.5 

159.6 

*9.1 

117.7 

106.8 

10.9 

20.1 

13.0 

7.1 

(8.3) 

<S.0> 

.3 

11.S 

5.0 

6.8 

105.9 

1Q1.S 

4.1 

45.6 

39.7 

5.9 

(.7) 

1.4 

->2.1 

44.9 

41.1 

38 

61.0 

60.7 

.3 


1.7 

*1.7 

S61.0 

S59.0 

82.0 

81.75 

51.74 

S.0I 

1.75 

1.69 

.06 

1.71 

1.70 

.01 

1.71 

L.65 

.06 


TEN THOUSAND pounds worth 
of lightweight suits have just 
been shipped to Hong Kong — 
which has a reputation in its own 
right for low-price quality tailor- 
ing-^!)}' the Hackney, London, 
menswear company, S. Collier. 

The Hong Kong business 
started a few years ago when a 
local menswear buyer on holiday 
in London saw a Collier suit In 
a West End store. He liked it 
and next morning presented him- 
self at the factory. 

Mr. Gerald Greenfield. Collier’s 
managing director, says that not 
only are the Group’s exports to 
the Far East growing but there 
is a noticeable upswing in orders 
from ail over the worJd. He is 
hopeful about resuming business 
with the USSR. Some years ago 
the Russians bought 45.000 top- 
coats and 15,000 suits from 
Collier. 

Thirty per cent, of the com- 
pany's turnover now comes from 
exports. Mr. Greenfield claims 
that the company’s success 
abroad comes from the fact that 
it has always paid special atten- 
tion to fashion. 

Collier’s will be making a 
further export effort at the Men’s 
Fashion Fair in Cologne in 
August. It has booked double 
the space it had last year because 
as a result of that participation 
exports to Europe in 1970 were 
increased by 50 per cent. The 
company will be making a 
special display of gaberdine suits 
and blazers in soft colours. 


been allocated exhibition space 
totalling 9.000 square feet 
A much smaller venture will 
be the joint participation at the 
Prestressed Concrete Institute 
Convention and Exhibition at 
Los Angeles from September 
19-23. 

Dowty supports 
for Poland 

DOWTY Mining Equipment is 
to supply the Polish State-owned 
mining Industry with hydraulic- 
powered roof supports worth, 
initially. £1.6m. 

The order, announced yester- 
day was received from Centrozap, 
one of Poland’s purchasing 
agencies, and is for a range of 
powered supports fitted with 
various types of control equip- 
ment for use in coal seams up 
to 10 feet 6 inches thick. 

It takes Dowty export orders 
for mining equipment during the 
current year to around £5m. 

"This order from Poland fol- 
lows hard on our recent export 
successes in Czechoslovakia and 
other European and American 
countries,” said Mr. Steve Hinch- 
liff, Dowty group director and 
chairman of its mining com- 
panies. “The order underlines 
our growing penetration of the 
Eastern European market and is 
the culmination of rwo years’ 

hard work by all departments of 
the company," 
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director of the Poole Oyster 
nursery tray containing 7.000 
oysters. 

Mining ‘ growth 
market’ in 
B. Columbia 

Financial Times Reporter 

IN URGING British industrial- 
ists not to ignore export pros- 
pects in the Canadian province 
of British Columbia, the Govern- 
ment magazine Trade and 
Industry says to-day that the 2m. 
inhabitants enjoy a standard of 
living rarely surpassed in the 
western world. 

Mr. C. C. Clemens, principal 
British Trade Commissioner In 
British Columbia, says that the 
Gross Provincial Product last 
year was estimated at over S4.200 
per head of population, well in 
excess of the figure for Sweden, 
for instance. 

The market for consumer 
goods is broadened by the 
province’s tourist trade. No very 
clear figures appear to be avail- 
able of the numbers Involved — 
the figure is put at between 2m. 
and 5m. — but more specific is the 
Information that about Ini. cars 
entered British Columbia from 
the U.S. in 1969. 

The province is also highly 
dependent on Us raw materials 
Industries, which provide an 
opportunity for British equip- 
ment manufacturers. Over 7,000 
boats are employed in the fishng 
industry. There are over 20 pulp 
and paper mills, and more than 
30 active mines. 

Mining, in fact, is considered 
by Mr. Clemens to he the 
province’s most Important 
growth industry. The resurgence 
of mining activities, he says, is 
based largely on the development 
of open workings an a large 
enough scale ot permit profitable 
exploitation of relatively low- 
grade ores. This technique is 
being used also for coal, although 
some projects still at the 
planning stage may use under- 
ground mining techniques. 

“Many of the projects depend 
on long-term contracts with 
Japanese interests. The most 
important of these relate to 
coking coal and copper concen- 
trates, hut there is important pro- 
duction, actual and impending, 
of other minerals Including 
molybdenum, stiver, cadmium, 
lead and zinc. 

“Capital sums committed to 
ne wmining projects under way 
or those firmly planned amount 
to nearly S500m., and other 
schemes stii at a preliminary 
planning stage could increase 
total investment by a further 
S500m. during the next five or 
six years.” 

Reditune plans 
overseas sales 
convention 

REDITUNE, the background 
music company of the Rediffu- 
sion Group, is making the British 
Week in Hamburg, September 
17-24. the occasion for a two-day 
overseas sales convention which 
will be attended by 50 delegates 
from a world-wide spread of 
countries from North America to 
Japan. 

Reditune, with over 13,000 
subscribers in the U.K.. exports 
through franchise agents to 65 
countries overseas, where sub- 
scribers now total more than 
14,000. In Germany alone, where 
the Reditune service is operated 
by Deutsche Reditune Zentrale, 
there are almost 2,000 sub- 
scribers. 

The niternatoonal sales con- 
vention to be held in ’ the 
Europ'ilscherhof Hotel from Sep- 
tember 20-22. will be addressed 
by Dr. John Fox, director of the 
Ergonomics Analysis Informa- 
tion Centre of Birmingham 
University, which is engaged in 
a comprehensive research study 
for Reditune on the influence of 
background music on producti- 
vity in industry. 

Other speakers will be George 
Philips l Redihme general man- 
ager and director), Ian Evans 
(export manager and director), 
John Childs (chief engineer and 
director), Johannes Thordsen 
(chief executive of Deutsche 
Reditune Zentrale), and Edgard 
Colognesi (chief executive of 
FC Music, France). 

The Reditune wchibit at the 
British Week will feature a com- 
prehensive range of background 
music equipment- and a repre- 
sentative selection of music titles 
from the company's library. 

>> 


McLlNTOCK Moores and Murray 
is a management consultancy set 
up by a number of old-estab- 
lished firms of chartered accoun- 
; tants. Although it has grown 
j into the largest purely Scottish- 
[ based consultancy, employing a 
staff of 40, over the past 13 years 
it has remained mostly finance 
’ and accountancy-orientated 
• although it half-owns a computer 
bureau. Yesterday it announced 
. what amounts to a new depur- 

! turn: the formation of a subsi- 
! diary company, R. W. Kinnaird 
and Co., which will concentrate. 
Initially at any rate, on market- 

j 

Clear policy 

At present the staff of the new 
company consists solely of 42- 
year-old Robert W. Kinnaird. an 
. engineer by training, with ten 
j years’ experience as marketing 
manager of a West of Scotland 
engineering company and a 
farther three as a marketing con- 
‘ sultant. The company has a 
. small Board comprising Mr. C I. 
Buyers, managing director of 
McLintock Moores and Murray, 
who is chairman, another 
McLintock man, Mr. H. M. N. 
H vs lop, and Mr. Kinnaird him- 
self as managing director. 

Klnnaird’s policy for prospec- 
tive customers is clear, though 
the ways of achieving it are 
somewhat complex. „ It is profit 
growth within 12 months through 
more efficient marketing. With 
the present inflationary trend, 
management must plan for a pre- 
tax profit of at least 25 per cent, 
on capital employed. Kinnaird’s 
own chart plotting of profit needs 
goes even further. On the basis 
of 10 per cent, annual . inflation 
and allowing for Corporation 
Tax and expansion, he puts the 
figure at 34 per cent, to enable 
74 per cent to be distributed. 
Anything below 20 per cent, he 
considers to be an actual loss. 

But how to increase profits at 
this not altogether common r, ate? 
Kinnaird claims to have both 
theoretical and practical answers 
which be has tested in a number 
of projects in the past three 
years, ranging from engineering 
plant to paints and containers, to 
advertising, public relations and 
consultancy itself. 

As a theoretical base for his 
fast profit-growth objective. Kin- 
naird constructed what he calls 
Strategic Focus Analysis, or SFA 
for short. (It is perhaps a little 
unfortunate that these are the 
initials of the Scottish Football 
Association, none too popular 
with fans at the moment because 
of its dismal international 
record. ) 

Strategic focus 

SFA's ingredients are measur- 
able facts such as the manu- 
facturer’s resources, market 
potential, pricing and strength of 
competition as well as the 
product itself: and imponderables 
such as user attitudes and 
influences and the consequent 
selling and promotion problems 
Integrate the lot and out comes 
what he calls the “ marketing in- 
put” Then, by eliminating or 
reducing the least effective bits 
such as. for instance, an excessive 
range of products, a readiness to 
meet all customer requirements 
and quality beyond what is 
needed and therefore costing 
more to produce, the “strategic 
focus ” emerges, pointing to 
certain key marketing aims and 
targets as well as sales and pro- 
motion methods. 

Although Kinnaird claims SFA 
is “ a new way of looking at profit 
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growth in the marketing area,” 
it may not seem to be too 
revolutionary or even original to 
some. What could make it so is 
Kinnaird’s -own highly individual 
and imaginative approach to the 
subject. For as in his past work 
— some controversial — he mixes 
mechanical models, charts and 
theories with psychology, motiva- 
tion and quality. In short, he 
regards his brand of consultancy 
— despite all the aids such as com- 
puters, mathematical models, 
business schools, seminars and 
courses — as a creative art. His 


log exporters to task. He blames 
Use low profitability of exporting 
companies on H marketing 
myopia ” which results in starv- 
ing the export effort of funds 
because of low returns on 
domestic sales. Behind this 
myopia, he argues, is the engtn. 
eer’s fascination with the excel- 
lence of his product regardless of 
customer, or indeed market 
needs — something Kinnaird 
knows only too well from Ins mrn 
Clydeside experience. He is aim 
working on a study of industrial 
salesmanship. The preliminary 



Mr. R. W. Kinnaird (left) and Mr. C j. Buyers. 


charts and instructions in the 
form of drawings are 
distinguished by the ideas they 
contain rather than their neat- 
ness and simplicity. 


Vindicated 

A couple of years ago he ^pr 


•re- 
voked the wrath of the then 
Scottish Painters and Decorators' 
Federation with a survey which 
declared the majority of the 
Scottish contractors to be un- 
profitable. inefficient, wasteful in 
terms of both outlay and human 
resources, and woefully short on 
skilled marketing. He claims to 
have been triumphantly vindi- 
cated by a more recent survey 
carried out for the UJC as a 
whole on behalf of 1CI. which 
may well become a blueprint for 
future action. 

Kinnaird's findings, by the 
way, carry an important lesson 
for Scotland, where winter un- 
employment among building 
tradesmen is chronically high. 
This, he says, could be consider- 
ably reduced by better manage- 
ment. 

Another topic which has en- 
gaged Kinnaird's attention for 
some years has been industrial 
advertising. He has produced a 
survey to demolish several 
widely held beliefs about the 
most profitable use of advertise- 
ments in terms . of timing, 
placing, frequency and their role 
in support of sales campaigns. 
The impact of the survey sur- 
prised even Kinnaird: and he is 
now working on a profit improve- 
ment plan for business journals. 

In a third, as yet unpublished 
paper. Kinnaird takes engineer- 


results do not appear to be too 
encouraging. 

The association with Mc- 
Lintock Moores and Murray will 
provide Kinnaird with the finan- 
cial expertise and consultant 
facilities be needs to plan rapid 
profit growth for his marketing 
clients. ‘At the same time, as the 
head of a separate organisation, 
he will be able to plough hh 
own distinctive, and at timm 
unconventional, furrow. 

Starting point 

Mr. Buyers has little doubt 
about the potential of Me- 
Lintock’s new marketing sub- 
sidiary. or indeed of Kinoairti 
himself. He is, says Mr. Buyers, 
“ One of the few marketing men 
I have met who really under- 
stands industrial marketing. He 
has the enthusiasm to awaken 
the potential which still exists 
in Scottish industry.” 

Mr. Buyers is rather scathing 
about the state of marketing In 
Scotland. “There are still too 
many companies struggling with" 
problems of tbeir own creation. 
instead of taking time to cob 
sider what is the underlying 
purpose of their business. Thej 
have not developed a marketing 
attitude. They are missing tin 
point.” 

In this. Kinnaird fully con 
curs. He has set out to disco vr 
the reason why so many com 
parties are “missing the point., 
and indeed what the point ii 
Often what the customer reall; 
needs is rather different £raa 
what he thinks he needs, he saji. 
Which is as good a starting pom 
for the quest as any. 
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ARNOLDO MONDADORI EDITORE 

S.p.A. — Head Office: Via Blanca di Savoia 20, Milan 
Capital; Lit 6,825,000,000 
Law Courts Registration no. 19.587 

ANNUAL GENERAL MEETING OF 
JULY 22, 1971 

The Annual General Meeting of ARNOLDO MONDA- 
DORI EDITORE S.p-A. was held in Milan on July 22, 1971, 
under the Chairmanship of Cav. del Lav. Giorgio Mondadori 
to approve the Report and the Accounts for the financial 
year ended March 31. 1971. 

REVIEW 

The Report of the Board of Directors illustrated the 
following facts: 

• Total tiunover for the year under review amounted to 
Lit. 70,882 million (+7.9%); 

• Exports (already included in the total turnover) 
totalled Lit. 11,687m; 

• Profits amounted to Lit 567m: 

• Industrial investments for the year under review 
amounted to Lit 2,742m; 

• Fixed Assets in machinery amounted to Lit 22,61 5n‘. 

• Ordinary depredation for the current financial year 
totalled Lit 1,220m. The Depreciation Fund reached Lit 
16,010m; 

• Reserves shown in the Accounts at the end of the 
financial year were Lit 5,286m; 

• Personnel employed by the Company at March 31, 1971 
numbered 5,331 (+6.8%). Total cost of personnel amounted 
to Lit 21.935m. (+20%). 

DIVIDEND 

The Meeting approved the Report, the Balance Sheet 
and the plan for the distribution of profits proposed W 
the Board which anticipated, apart from the statutory 
allocation to the Legal Reserve and to the Board, ft* - 
allocation to profits of Lit 225 million Irom the Dividend 
Equalisation Fund Reserves, thus allowing the distribution 
of a dividend of Lit. 100 for each of the 3.675,000 ordinary 
shares (equal to 10 per cent of their nominal value), -, 
a dividend of Lit 120 for each of the 3,150,000 preference 
shares (equal to 12 per cent of their nominal value). 

The Meeting fixed the number of members of the Board 
of Directors at nine and did not then make any &*/■. 
appointments. 
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on credit and investment 
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UN force 
in Cyprus 
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NICOSIA, July 28. 

A CYPRUS government spokes- 
man to-day denied there was any 
threat to the calm and security 
of Cyprus after United Nations 
peace troops were put on a so- 
called “blue alert” last night 
There were no military move- 
ments on the part of the govern- 
ment that could cause concern, 
and everything was normal the 
spokesman said. 

A United Nations spokesman in 
New York said to-day that the 
UN Cyprus peace force was 
placed on alert last night “to 
forestall any possible problems,” 
resulting from exercises by the 
Turkish Cypriot militia. The blue 
Alert was the lowest of three 
alert priorities and had been 
oraered from time to time in the 
past the spokesman said. 

■V-'-The present, tension springs 
i*uinly from mutual accusations 
.’fiiat one side or ' the other is 
{-planning to disrupt three-year - 
old talks aimed at reuniting the 
two communities. A session of 
the talks scheduled for last Mon- 
day has been postponed until 
August 9. 

"- « The Cyprus Government has 
■'•1 % often stressed its intention of 
r: seeking a peaceful solution to 
1 ■ r . the long-standing inter-communal 

quarrel with the Turkish 

• '• ‘ '.v Cypriots. 

-"'it But a Turkish Cypriot spokes- 
' •« i- man said to-night that Turkish 
Cypriot military forces had been 
’ -:c put on a footing of increased 

■ vigilance following a rise in 
.tension. 

Jl° flfi blamed “Greek Cypriot 
" ^'military movements and recent 
• -• r inflamatory speeches by their 
- v . leaders" for the tension. He 
explained that Turkish outposts 
and sentry positions had been 
.. -.strengthened. 

.....Reuter. 
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Dollar selling 
at record 
low again 

' By Christopher Lorenz " 

FRANKFURT, July 28. 

- ’OR THE SECOND day running 
he Bundesbank to-day sold 
iollars at a record low rate, this 
ime between DM3.460 and 
JM3.4620, equivalent to a revalu- 
. tion of over 5.S per cent. Sales 
were generally reported to be 
bout dollars 200m., although 
• ome dealers’ estimates went as 
. Jgh as dollars 500m. 

The pattern of to-day’s sales 
/as unusual in that they were 
• tade as the dollar firmed. The 
lormul pattern is for it to 

weaken as soon as it becomes 

Down that the Bundesbank is in 

he market. To-day’s demand for 
□liars 'was caused partly by end- 
f-the-month window dressing 
nd partly by dealers having to 
uy in order to fiilfill their 
ollar delivery obligations under 
aree month deals made with 
ic authorities in April. The new 
-■attern is not expected to con- 
i 1 pii' nue for very long. 

, Tbe Bundesbank's latest 
, . .. $ ’eekly report, issued to-day. 
lows that in tbe week ending 
uly 23 its net external reserves 
;ll by about DM440m to 
M61.100m. 


THE FEDERAL Government to- 
day announced restrictive 
measures to fight inflation and 
the trade deficit, including in- 
vestment deposits, the curtailing 
of consumer credit, and curbing 
of imports. Some c>f tbe 
measures will be submitted to 
the Federal Parliament for 
approval tomorrow. 

From July 31 until December 
31, 1972, all investors will have 
to deposit with their banks 30 
per cent, of the value of new 
investments not directly assist- 
ing economic growth. Exceptions 
are made for investments in the 
Kosovo Province, the least 
developed region of Yugoslavia, 
in bousing and municipal con- 
struction connected with it, as 
well as spending on reconstruc- 
tion of property damaged by 
earthquakes and floods. Com- 
panies making losses are also 
banned from making new invest- 
ment except those already 
catered for by reorganisation 
programmes. 

Durable consumer goods with 
an import component of over 50 
per cent as well as foreign 
motor-cars will no longer be sold 
on credit, nor will construction 
materials. 

The National Bank has lowered 
from 80 to 60 per cent the pro- 
portion of saving deposits that 


commercial hanks are entitled to 
use for consumer credits. 

Yugoslavs will not. as nnw. be 
able to travel abroad on credit 
Their yearly allowance ,of S32 
for travel abroad will remain 
unchanged, hut they will pay the 
exchange rate current in major 
foreign markets instead of the 
official dinar parity. 

Public sector 

In order to save foreign ex- 
change, the Federation wiii cut 
its foreign exchange expenses to 
the end of this year by 20 per 
cent., and it expects the R^ 
publics and other communities 
to do the same. The global 
foreign exchange quota in the 
second half of 1970 will be cut 
by 20 per cent., while the global 
quota for imports of consumer 
goods will be cut by 50 per cent, 
compared with last year. Im- 
ports of consumer goods, how- 
ever, are a small proportion of 
total imports, consisting mainly 
of raw materials, components 
and parts for industry. 

The public sector will not be 
allowed to import foreign cars 
though the private citizen will 
continue to enjoy that right pro- 
vided he has the necessary 
foreign exchange and provided 
the importing companies export 
at least 35 per cent, of the value 


BELGRADE. July 2S. 

of the cars imported. Similar 
previsions will apply for imports 
of light commercial vehicles, 
while applications for imports of 
heavy commercial vehicles will 
be treated more selectively than 
hitherto. 

The National Bank has limited 
the volume of commercial bank 
credits in July. August and Sep- 
tember to the level of those 
credits on June 30. However, in 
view of the record wheat harvest 
and the lack of money to buy ail 
market surpluses, tbe banks are 
entitled, until August 10, to use 
up to 2 per cent, of their compul- 
sory reserves for that purpose. 

Despite these severe restric- 
tions it remains to be seen 
whether they will have the 
hoped-for stabilising effect, as 
they have come late in the year, 
with inflation already out of con- 
trol and the trade deficit at 
record levels. 

They could be successful if 
they limit inflation to 12-13 per 
cent, this year aDd prevent it 
from exceeding the European 
average next year, and if they 
limit the trade deficit to about 
SI, 000m.. the largest part of 
which would be compensated for 
by invisible earnings (from 
tourism, remittances of workers 
abroad, etc.) which are expected 
to increase this year. 


Gelsenberg consortium announces 
new oil find in Libya 


BY CHRISTOPHER LORENZ 

GELSENBERG. the West German 
fuel concern, announced to-day 
that the MobiJ-Gelsenberg con- 
sortium has made a new oil find 
in Libya. The well is at present 
producing only 820 tons of crude 
per day on a test basis bat the 
consortium considers it commer- 
cially operable and has already 
linked it to the Sirtica pipeline 
system. 

The consortium, in which the 
Mobil-Gelsenberg split is 65-35, 
is awaiting a decision by the 
Libyan Government on bow mnch 
it will be able to extract from 
tbe well. The new find should 
allow Gelsenberg to go a short 
way towards offsetting the 
effects of the production restric- 
tions which Tripoli imposed last 
August 

It was largely as a result of 
these curbs that the German 


companies’ Libyan oil produc- 
tion was more than 25 per cent 
lower in the first six months of 
this year than in the first half 
of 1970, 1.7m. tons against 2.3m. 
Last year the curbs reduced 
Gelsenberg’s annual Libyan out- 
put from the 1959 level of 4.5m. 
tons to -L3m. 


More worry 


The company has been pres- 
sing the Libyan Government to 
ease the restrictions — which 
were apparently imposed to 
avoid an excessively rapid run- 
down of the country's oil 
reserves — but will not give any 
indication of how the talks are 
going. 

The new find will do little to 
soothe the concern of the 
Federal Government about 
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West Germany's overwhelming 
reliance on Middle East and 
North African oil supplied by 
non-German companies. Last 
year 7.5m. tons of crude were 
extracted at borne, compared 
with imports of 98.8m. tons. Half 
the imported oil was from Libya, 
and a further 12 per cent, from 
Saudi Arabia. The only sizeable 
German supplier was Gelsen- 
berg. 

This situation has caused Bonn 
increasing worry about the 
security of its oil supplies in case 
of emergency. Almost two years 
ago Deminex. an exploration con- 
sortium consisting of Gelsenberg 
and seven otber German com- 
panies. was set up with Govern- 
ment support. This support has 
been continued, but so far no 
worth-while oil finds have been 
made. 


SOVIET UNION 


Down on the State farm 


BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


THE AVERAGE Russian eats 
much less than 100 lbs of meat 
a year. This, as the official 
Soviet statistics bear out. is less 
than almost anyone else in 
Eastern Europe, and consider- 
ably less than half the amount 
enjoyed by the average Ameri- 
can. Thus, during a recent trip 
to a Soviet State farm about 40 
miles out of the Ukrainian capi- 
tal of Kiev, it was somehow 
comforting to see a large herd 
of apparently well-fed cattle be- 
ing led along the road — even 
though it did hold up progress 
for several minutes. 

The cattle were privately 
owned. Many of the 600 workers 
on the- farm in question — all 
described as “permanent” in 
spite of a nagging drift from 
the land which is worrying the 
Ukrainian authorities — have 
their own plots of up to an acre 
on which they can grow what- 
ever crops they can lay hands 
on and sell for private gain. 
Each householder, Mr. Leonid 
Fastov. the farm's director, told 
me. can also keep one cow and 
one calf, and as many pigs and 
hens as he wishes. 

The time, money and use of 
farm facilities granted to these 
small time entrepreneurs has. 
by State decrees, been increas- 
ing lately. The part played by 
private plots in improving the 
quality and quantity of food 
available for public consump- 
tion is recognised as bighiy 
significant by the country's 
planners, a point which was 
nibbed in by the Polish rioters 
in December. Food prices and 
availability, as every Com- 
munist leader has subsequently 
acknowledged, triggered off the 
Poles' discontent. 

This particular farm, named 
after a man called Vasillev, a 
Communist, who was shot and 
killed during the local “struggle” 
to collectivise agriculture, 
stretches over 6,000 acres, two- 
thirds of which are arable. 
This is small for a State 
farm, but average for one 
specialising in vegetables. It is 
a principal supplier to the 1.6m. 
inhabitants of Kiev, and is this 
year committed to handing over 
some 5,500 tons of fruit and vege- 
tables, as well as about 200 tons 
of meat and nearly 1,000 gallons 
of milk. Mr. Fastov has hopes of 
“overfulfilling” his agreed com- 
mitments by perhaps 10 per cent 
this year. 

Like so many Soviet institu- 
tions that open their doors to 
curious Western journalists, this 



Farm director Leonid Fastov with his chief technician : some ** complications,” but profits too. 


farm had an air of success about 
it. It came across in spite of Mr. 
Fastov's admission that his work 
was in fact “very complicated ”, 
though he would not elaborate 
on what sort of complications 
troubled him. only admitting that 
if it came to a crunch the Kiev 
Party organisation would give 
him full support 

In 1969. Vasiliev Farm started 
using the reform methods of 
economic management intro- 
duced by Mr. Alexei Kosygin, 
the Soviet Prime Minister, 
nearly six years ago. Tbe change, 
said Mr. Fastov. has made him 
a much happier man. It means, 
for one thing, that if he gets a 
sudden instruction to plant 200 
acres of this or that crop in a 
hurry, he can bold out an appre- 
ciable bonus as an inducement. 
The grudge borne by workers 
carrying out remote bureaucrats* 
decisions is not, in other words 
as strong as it was in pre-reform 
days. 

The changeover to reform 
came after Mr. Fastov had seen 
it on a neighbouring farm, had 
been impressed, had then applied 
to the appropriate Ministry for 
permission to adopt the new 
system, and had had his applica- 
tion granted. 

Under the reform system the 
supervisory role of the local 
bank is more limited. Tbe direc- 
tor does not now have to justify 
so many. of the projects that he 
wants to embark on. He is 


helped in bis new found inde- 
pendence by his wife, who is 
tbe farm's accountant. 

About SR per cent, of what 
Mr. Fastov culls bis massively 
increased “ net profit ” goes into 
the “material incentives” fund, 
and slightly more than that is 
ploughed back into the farm “to 
improve production.” The re- 
maining 2U per com. guvs into 
the remarkably versatile social 
and cultural amenities fund. 
This fund, amongst other things, 
builds or equips some of the 
farm's houses, as well as its 
kindergartens and its palace of 
culture. It also sends children 
to Pioneer ( I'erjy young Com- 
munist league) camps, and pays 
the local expenses of a visiting 
theatre group if and when one 
comes. It even buys musical 
instruments for the farms 
band. 

The farm’s workforce, whose 
average age is 36, swells front 
600 to SOO in the busy season, 
when director Fastov seeks to 
draw on the region's pool of 
available students, schoolchil- 
dren. pensioners and house- 
wives. But fewer than 200 of the 
regular employees are men, and 
these tend to be the farm's 
main specialists. Surprisingly. 
152 are Communist Party mem- 
bers- 

It is perhaps this high propor- 
tion of party activists which 
accounts for the huge changes 
that have been brought about on 


the farm since the war. The Ki' 
area suffered wretchedly dur: 
the. German ueeiipatiuu. a- 
everything. according to .V. 
Fastov. was raired to the grour. 
The process «»r re-urea nrsing \ 
farm began with many nf 
workers still living in dug-ott 
Ploughing was done by liar 
and Tur a lone time a uslen 
was the order of the day. 

Indeed, an air of ousters 
still prevails. The direclo, 
office, though not uiicuinfnria! 
as offices go. is sparsely fr 
nished. its bare waits are writ 
oul posters or .slogans. Ei’k 
L enin's portrait, usually prnur 
enlly placed in directors’ ollic 
is conspicuous for it** absence-; 
though his works are almost t: 
only ones on the single hue 
shelf. The director has only tv 
telephones (1 have seen seve 
all different colours, on o' 
Soviet official's desk) and st{ 
does his calculating with C 
abacus. \ 

He encourages his workers I 
giving them piped folk son ! 
through a network or loir- 
speakers in the trees, and 
taxes himself with fishing nr 
football. His success is suf 
that he has been honoured ? 
the State, and it says sorn 
thing for him. and ahout if 
Soviet system, that although I 
has been offered a superior a. 
ministrativc post in an office 
Kiev, he prefers to stay where i 
is. enjoying, as he put it himse 
"real life” 


Britain outlines Malta deal 


BY OUR OWN CORRESPONDENT 


BRITAIN to-day informed her 
NATO partners of the proposals 
for joint Allied contributions to 
the Maltese Government in 
return for the continuing use of 
military facilities on the island. 
The British permanent represen- 
tative to the NATO HQ here. Sir 
Edward Peck, is understood to 
have outlined tbe two alternative 
formulae that could provide the 
basis for a new agreement 

Mr. Dom Mintoff. the Maltese 
Prime Minister, has indicated 
that he would accept an arrange- 
ment, based on the existing 
agreement at a price of about 
£30m. a year. This would exclude 
all-non NATO use of the military 
facilities. 

The second alternative — a 
£20m. contribution — could leave 
the way open to some form of 
Soviet penetration in Malta. 

The whole Malta question wijl 


be discussed at a series of 
special meetings in the NATO 
HQ in the course of next week. 

Clearly, the Allies have not 
yet adopted formal positions on 
the proposal for Allied cost- 
sharing in place of the existing 
bilateral agreement between 
Britain and Malta. However, if 
they are willing to pay at all, 
they are likely to opt for the first 
rather than the second, cheaper, 
alternative. 

Our Malta Correspondent 
writes: In spite of wide differ- 
ences between tbe British and 
Malta Governments over the re- 
newal of the defence and finan- 
cial agreements between the two 
countries, the Govmment here is 
still hopeful that a settlement 
can be reached. 

It is claimed in Valletta that 
both the British Government and 
NATO agree in principle with the 
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Chadburns Holdings Ltd 


Resnlts at a glance 


Years ended 31st March 

1969 

1970 

1971 


£000 

£000 

£000 

Turnover 

2,171 

2,465 

2,637 

Profit before Tax 

122 

164 

181 

Dividends (gross) 

53 

53 

53 

Profit retained 

12 

33 

3 


t The Directors are writing-off £86,560 
Tom Debtors and Work-in-Progress in relation 

0 the Rolls-Royce debt to the Company io 
How for the worst possible outcome, although, 

1 this time, it is impossible to assess the 
mount that may be recovered. 

t Having regard to the general situation of 
he Company, and to the exceptional nature of 
he Rolls-Royce provisions, the Directors have 
o hesitation in recommending a maintained 
mi! dividend oF12l 

r All operating companies made progress, 
pari from The Clayton Crane & Hoist Co., 


whose products are . acutely sensitive to the 
general level of investment in U.K. 
manufacturing. 

★ The Group has inbuilt resilience, born of 
its independence of any one market, and 
despite continuing inflation, our carefully 
prepared plans and budgets for the current 
year are for the continuance of the rate of 
growth achieved since 1969. Firm forecasts 
are not, however, possible in the present 
economic climate. 

Highlights from the Statement by the Chairman, 

Mr. D. C. Bamford. 


Operating subsidiaries 


CLAYTON CRANE & HOIST CO. LTD. CHADBURN (SURVEYING 

EQUIPMENT) LTD. 


CHADBURN BLOCTUBE LTD. 
CHADBURN (DARWEN) LTD. 


A. H. SENAR LTD. 

CHADBURNS (RESEARCH 
& DEVELOPMENT), LTD. 


review of the operating subsidiaries is included in the full Report and Accounts and Chairman's Statement 
fhich may be obtained from the Secretary: PARK LANE WORKS • NETHERTON - BOOTLE 10 • LANCS 


BRUSSELS, July 28. 

suggestion of Mr. Dom Mintoff, 
the Malta Prime Minister, that 
any new arrangement should be 
for a period of 15 to 20 years. 

While Mr. MintofTs reported 1 
demand for at least £30m. a year 
is considered to be completely 
unrealistic by Britain, it is under- 
stood here that this figure is no 
more than an opening bid on 
which the Malta Government is 
prepared to negotiate. 

Mr. Mintoff. however, is taking 
no chances. Contingency plans 
have already been drawn up by 
the Government to deal with the 
eventuality of a shut-down of 
British and NATO bases should 
no agreement be reached between 
the two sides. 

Reuter adds: A West German 
delegation left here to-day after 
two days of talks with members 
of Malta's new Labour Govern- 
ment on economic co-operation. 

Tbe West German Ambassador 
said before the seven-man team 
left that the results of their fact- 
finding mission would be assessed 
io Germany. 

Political 
row likely 
io Calabria 

Bjr Peter Tumiati 

ROME, July 28. 

THE FIRST of three reports by 
Britisb consultants on major offi- 
cial development projects in Cal- 
abria, wbich is to be published 
here to-morrow, is likely to cause 
a political row. If -the other re- 
ports are as critical of official 
plans as the first one is under- 
stood to he it could turn into a 
storm. 

The consultants are the Build- 
ing Design Partnership BDP, 
commissioned by Italy's Confagri- 
coltura, a son of national farmers 
union, to assess official plans for 
Calabria's three non-znountainou$ 
areas. 

Official plans envisage the con- 
struction of a power station in the 
Sybaris plain, of an international 
airport at Sant 'Eufemia and of 
the State controlled IK1 group's 
fifth fully integrated steel plant 
at Gioiatauro. 

The three plains are thought 
to be the only areas of Calabria 
in which a viable form of agri- 
culture could he developed. The 
fund for the South bas already 
invested large sums in this, and 
the Calabrians have also pinned 
great hopes on them for the de- 
velopment of tourism. The plans 
for the power station and the 
steel plant aroused considerable 
criticism that they would wreck 
all chances ■ of agricultural and 
tourist development in the areas. 

BDPs report, concerning 
Sybaris, is understood to be 
most unfavourable to the power 
station plan. It is reported to 
say that whiie the power station 
would only provide 200 jobs it 
would damage the area's chances 
of agricultural and tourist de- 
velopment In ils place the 
Britisb consultants suggest the 
construction of Italy's first new 
town, the promotion of modern 
agricultural development, the 
creation of tourist facilities and 
of light industries such as tex- 
tiles and electronics. 


‘REVISE IRISH 
COMPANY TAXES' 

By Dominick J. Coyle 

DUBLIN, July 2B. 

THE CONFEDERATION of Irish 
Industry (C1I) to-day called on 
the Government for an early re- 
vision of the whole company 
taxation structure and, in par- 
ticular, of the provision whereby 
companies operating here pay no 
taxes on their export profits. 

The Confederation considers 
that the fiscal concession for ex- 
porters is “the only major item 
outstanding in the (EEC) ne- 
gotiations of interest to in- 
dustry.” There is indeed evi- 
dence that this whole question 
of tax reliefs may prove to be the 
most intractable problem in the 
Irish negotiations with the Com- 
munities. 


Fiat fear for agreement 


BY OUR OWN CORRESPONDENT 


TURIN, July 28. 


FIAT management are worried 
that the labour agreement, 
reached on June 19 after ten 
weeks of strikes and negotia- 
tions. will prove worthless in 
view of a resurgence of labour 
unrest at two key group plants. 
The two plants are the bigbly 
mechanised Rivalta plant near 
Turin and the Autobianchi plant 
at Desio in Milan’s industrial 
suburbs which has been in a 
constant state of agitation since 
autumn last year. 

At Rivalta. workers protested 
against a company decision to 
transfer men from the 124 coupe 
production line to tbe 128 model 


line. This would have stepped 
up output of the 12$ while cut- 
ting down on output of the 124 
model, so that total output 
remained the same and working 
speed, time off and all the otber 
working conditions agreed in the 
June agreement would have 
been met. Fiat maintained. 

In a similar move Autobianchi 
workers decided to stop work on 
one vehicle in live or six on the 
production line in protest at 
what they describe as manage- 
ment’s attempt to squeeze but 
more production than that 
justified under the newly agreed 
conditions. 


RUSSIAN PM 
APPOINTED 

By Michael Simmons. 

East European Correspondent 

MIKHAIL S. SOLOMENTSEV.. 
58-year-old peasant's son who 
career hitherto has been main 
within the Soviet Party - appai 
tus. has been appointed Priit 
Minister of the Russian FedC 
ation. the largest of the USSR 
15 republics. Outside tbe Part 
his administrative experieni 
has been largely restricted » 
heavy industry. 

Mr. Solomentsev replaces M 
Gennady Voronov, a Polilbu, 
member who was demoted la 
Friday, probably for his writim 
and speeches strongly critical • 
the Kremlin's agricultur 
policies. 
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COMMON MARKET DEBATE ... day three in the Lords 


National disaster if Labour 
fell apart— Shackleton 


IviS U 

>' | 

101 


avmg 

s.iot known 

i j fWosiTION leaders expressed 
us 1 rprise In the Commons yester- 
'W -Jy when Mr. Jnlien Amery 
m ;<. nister for Housing and Con 
an .Vuetion, denied suggestions that 
v l-e Government’s new housin'- 
ng • .;iicy will result in £200m. bein 
; -.ived on expenditure on sut- 
? li«. 

u ■ r ‘" 1 am not at all sure that we 
■ all save more than flOOm. by 

H ie middle of the decade," he 
Jid. 

-• When Labour MPs insisted that 
saving of £200m. was the 
it. . ‘ tvemmenfs objectives — result- 
/£ in a doubling of council 
‘ use rents on average — Mr. 
< '.nery said the Chancellor had 
• .4imated a saving of between 
y yOOm. and £200m. by the middle 
,■ ‘ the decade. 

: We don't know within £10Om 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


LORD SHACKLETON, Leader of 
the Labour peers, and com- 
mitted pro-Marketeer, yesterday 
called for understanding of the 
" great dilemma " within the 
Labour Party over the Common 
Market issue. 

It was the first time in either 
House that a Labour Party front 
bench spokesman had seen St- 
as Lord Shackleton did in the 
Lords — to warn al parties that 
if Labour were to fall apart 
through its disagreements it 
would be a national disaster. 


Problem 


:.o 


■iat It will be. Nor do we 


- AL UC. 

■ 'jctend to know, 
ri, l “We are not putting forward 
; is policy as a means of saving 
w ,l<Jney. We are putting it 
t -:-.rward as a means of helping 
... ,> a ople in need and areas in 
. ;ed.** 
j-r 

^.Clean-up for 
fLondon 

,V ^Alr. Amery also announced a 
V ,ajor clean-up programme far 
any of London’s famous build- 

ir -.as- 

o- u Buckingham Palace is included. 
1 jid Mr. Amery said a feasibility 
)i ,udy into a clean-up of the 
r< buses of Parliament was being 
-f * rried out. 

-t :“I have arranged for cleaning 
•• facades looking on to Horse 
ft- yards Parade. This wiU be fol- 
l. wed by completion of cleaning 
' the facades overlooking Sl 
• 1 unes Park. 

1 “My immediate programme in 
ij mdon also includes further 
„ -;ork on Buckingham Palace, 
■ t ..‘ eaning of the rest of the 
:areign and Commonwealth 
c -.Sice, the Home Office the for* 
■Y. i er Ministry of Housing and 
ocal Government facade in 
’■ i.'hitehall, government buildings 
v ‘"erlooking Great George Street. 
N y»e rest of the old War Office 
r’r -Hiding, the Tower of London. 
- ie Royal Naval College at Green- 

* 1 ich and Burlington House." 

• ' Mr. Amery bad set a timetable 

•f IS months with four times 
J ie expenditure previously in* 
> tarred. 


j*., 


Allotments 


* Mr. Graham Page, Minister for 
ocal Goverjment and Develop- 

'i .jent. said that outdated restric- 
. . ons on allotment gardens are 
V .» be lifted, and full operational 
; introl handed ove r to local 
• . yUlhorities. 

1 The Government would intro- 
\ ■ uce legislation in due course 
■) remove detailed Ministerial 
- , ontrols over allotments dating 
■' -nek 50 years.” he said. 

'■ ’ . The decision follows the report 
*f a departmental committee of 
OQUlry into allotments 
: - 1 “We welcome the concept of 
-■ -iving allotment gardens a new 
»ok," he said. “ Local authori- 
ses can do much to tidy up exist* 
_ . iR sites and improve their faci- 
' , ties, and some local authorities 
- re already taking action to 
1 -remote schemes for leisure gar- 
. ens on the lines recommended 
n the report." 

’Committee on 
artist- 
craftsmen 

\N ADVISORY committee under 
ho chairmanship of Sir Paul 
• -inker is to be set up to advise 
ho Government on policy for 
, ho artist craftsman, Lord 
. Cedes. Minister for the Arts, 

: ,old the Lords. 

He said the terms of reference 
■could be to ad vise him on the 
. ,ieeds of tbe artist craftsman 
; ind " to promote through the 
■ entral office which will service 
!,he committee, a nationwide 
; ’nteresi and improvement in pro- 
!. lucts of artist crartsmen." 

The Council of Industrial 
: -Design bud agreed tn principle 
1 : hat its director. Sir Paul Reilly, 
j,'-houid bo responsible for the 
; /entral office. 

i -N THE COMMONS Mr. William 
ifhitetaiv. Lord President of tbe 
; Council, announced that Mr. C. 
?. Ross, of the central policy 
/evieiv staff, had been appointed 
. chairman of a new panel of 
government and independent 
experts which would study popu- 
, at ion problems. 

SMALLPOX: Routine smallpox 
, Vaccination of children need no 
.longer be recommended. Sir 
Keith Joseph Social Services 
-■Secretary, said in a written reply. 

■ He had been advised by the 
Toint Committee on Vaccination 
' and Immunisation that this was 
j-nu longer necessary because of 
’.the eradication of smallpox from 
■''all but a few countries, he added. 

• tONCORDE: Mr. Frederick Cor- 
jicld, Minister for Aerospace, said 
jn a wriiten reply he saw “ no 

grounds to alter the present 
' ;-arraagcmonrs " for flights in 
. Concorde to provide handling 
. : "experience for senior pilots of 
' .potential airline customers. 
These flights are confined to 

Avnnnanr-Kll .lirlifU* PantMins and 

on 


But on the day that his party’s 
national executive had voted by 
a majority against British entry 
into tbe EEC, Lord Shackleton 
also insisted that Labour was 
tackling its disputes with free- 
dom and tolerance. 

Before he went on to declare 
his own opposing views on the 
new official party tine. Lord 
Shackleton went out of his way 
to attest to a new mood of fore- 
bea ranee within the Labour 
Party. 

He had never known a major 
issue, he said, in which this 
“ sometimes monolithic party " 
had been prepared to snow so 
much flexibility and intelligence 
and recognition that this was a 
“great debate." 

“ It is for us to face this prob- 
lem and argue it out among our- 
selves," Lord Shakleton told 
Peers on the third day of their 
own argument over the Common 
Market 

On main anxieties expressed 
by anti-Marketeers, such as the 
terms negotiated for New 
Zealand, the future of Britain's 
regional policies, and the fears 
of new institutions, Lord Shackle- 
ton discounted the doubts and 
urged the advantages. 

For the Government Lord 
Eccles, Paymaster-General said 
that some responsible people, the 
Lord shepherd who spoke on 
Monday, were playing with all 
sorts of reasons for not accepting 
the terms. 

“ Some worry about the balance 
of payments, others about the 
price of food, or fish, or the 
monstrous size of lorries on the 
Continent It is really as if they 
wanted to look through the 
wrong end of the telescope in 
order not to see the size of the 
problems, and the opportunities, 
before us." 

Anyone who contended that 
British finance and industry 
would do better outside the 
Community has either lost his 
nerve or thinks, as did Lord 
Shinwell, that the British could 
always muddle through. 

The Italians, with their indus- 
trial weakness and old-fashioned 
education system just after the 
second war, must have faced 
risks when they went into the 
Market. 

** If the Italians, to their great 
credit, plucked up the courage 
to join, surely we can do the 
same. 

“If I were a British socialist 
and cared about my political 
friends across the Channel I 
would be dismayed at the deci- 
sion of some of the trade unions 
not to respond to the call from 
Europe." 

Lord Byers said an entirely 
new situation had developed 
which gave him great concern. 
All the hard work and experience 
of the past was now being jeo- 
pardised and undermined by 
certain leaders of the Labour 
Party who were seeking to 
reverse their support to entry 
into Europe. 



the inter-war years. There is no 
monopoly of wisdom on the part 
of any Government or any indi- 
vidual involved with those 
desperately sad times, but it 
would be an over-simplification 
if we looked at the series of 
events separating ISIS from 2939 
and then say that the substance 

of what was happening was that 
the victor nations were watching 
Germany stagger into economic 
collapse. 


Confusion 


SHACKLETON . . . fore- 
beaxance. 

he regarde dhere and in the Com- 
munity as a “party manoeuvre 
based on short term expediency.” 

He added: “ This is what gives 
politics a bad name and politi- 
cians a poor reputation." 

Lord Blyton (Lab.) said that if 
the burden was as Mr. Douglas 
Jay had said in the Commons— 
and the Government bad pro- 
duced no figures to refute this — 
this must mean economic decline, 
a squeeze, a wage freeze and high 
prices to get us back into balance 
again. 

This would mean great sacri- 
fices by the working class who 
had suffered under the Labour 
Government to get us out of 
balance of payments problems. In 
the lower wage group it meant 
the housewife who now spends 
£8.60 a week on food for a family 
would have to spend £10 a week. 

Lord Robbins said he did not 
think the Common Market could 
function well if there was not 
some kind of common money. 
But the achievement of a com- 
mon money was fraught with 
very great dangers. It would cer- 
tainly be a mistake, he said, to 
clamp us into the strailjackets 
of common money without much 
more harmonisation of other poli- 
cies, political and economic 

Lord Butler of Saffron Walden 
said that in 1961 he was chair- 
man of the committee of Minis- 
ters to co-ordinate our policy in 
relation to tbe Common Market. 

He paid tribute to the vision 
and determination of Mr. Harold 
Macmillan and Mr. Edward 
Heath in forcing through a deci- 
sion then in circumstances infi- 
nitely more difficult than those 
we were facing to-day and on 
terms and conditions many of 
which had not been worked out 


The deeper fact was that if 
we could have worked in those 
years with the Willy Brandts of 
Germany and the countless brave 
men and women of Germany who 
at their own peril and that of 
their families fought the greatest 
evil of modern times, not only 
Europe, but history would have 
been so very different 

Lord Goodman said great con- 
fusion must be caused “ when 
one gentleman comes on tbe 
television screen saying how 
much he supports the Market and 
another gentleman comes on 
explaining why he changed his 
mind.” 

The issue would not be settled 
by television programmes. “The 
citizens of this country will 
assess the matter from what is 
good for them and I believe that 
what is good for them is entry 
into the Market." 

“I do not think the Govern- 
ment has been specially wise in 
domestic policy if it wished to 
bring a united country into the 
Common Market. 

“ It should have sacificed such 
matters as the Industrial Rela- 
tions Bill, the Immigration Bill 
and all the Issues tending to be 
divisive at an historical moment 
when division Is dangerous and 
unity is crucial.’' 


Lady Gaitskell (Lab.) said she 
was an unashamed agnostic about 
joining the EEC. “In 1962 my 
husband Hugh Gaitskell made a 
strong anti-Market speech at the 
annual Labour Party conference. 
When I listen to the extreme 
anti-Marketeers I feel that time 
has stood still, but recently I 
read my husband’s speech again 
and it helped me to make up my 
mind. 

“My husband was not against 
the Common Market on principle 
as is sometimes assumed. In 
1962 he knew positively that the 
French would veto our entry. 
He was a great Commonwealth 
man. 

“ In his speech he had put for- 
ward five conditions for the 
terms for entry and in 1962 the 
logic of his speech was irrefut- 
able. In fact successive govern- 
ments have been working just 
on the terms and conditions he 
put forward. 

“Whatever we may think of 
the terms now, time has not stood 
still in the last decade and there 
have been many changes politi- 
cally and economically in the 
world. The most important one Is 
that now we can get into 
Europe." 
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Arguments against local 
income tax set out 




Extended 


She had an uneasy feeling that 
this country had grown increas- 
ingly inward looking over the 
last few years Britain had tended 
to treat the Channel like a moat 
“I believe the time has now 
come to lift up the drawbridge 
and perhaps go into Europe. I 
do not often indulge in thinking 
about what might have been had 
my husband lived, but I venture 
to say I cannot believe he would 
not have grasped the hand 
extended by Willy Brandt 
this time." 


at 


Taylor goes 


Strong 


Reputation 


If the Labour Party persists in 
this eourse of action it will throw 
so much doubt on tbe per- 
manence of our membership that 
even under a Conservative 
Government we shall not be able 
to develop to the full within the 
Community, when we join it. our 
great national talent for leader- 
ship 

"This is the magnitude of the 
new factor, which is entering into 
the Common Market debate." 

In the light o fthe views ex- 
pressed by Mr. George Thomson, 
Lord George-Brown. Lord Chal- 
font and Mr. Michael Stewart, 
that the Labour Government 
would have accepted these terms, 
any decision bv the Labour 
leaders hi pto oppose entry would 


There had then been no solu- 
tion on New Zealand, no solution 
on agriculture and no support 
from agriculture in this country. 
Yet tbe Government had gone 
forward. It was incredibly good 
fortune that the opportunity had 
come again In 197L 

"I remember walking around 
with Harold Macmillan in the 
grounds of Marlborough House 
in 1961. We really wondered if 
we were going to get it through 
the Commonwealth Conference. 
We had all the robust oratory 
of Sir Robert Menzies and we 
had all the disgust and despair 
of New Zealand. 

“But we decided to go ahead 
because we shall not be able to 
help the Commonwealth unless 
we are really strong and we shall, 
not be strong unless we go into 
Europe. Thati s why we got it 
through then and are going to 
get it through now." 

Lord Butler said that after 
discussions with three of his 
colleagues who had been Chan- 
cellors of the Exchequer they 
had come to the conclusion that 
the balance of payments would 
not necessarily be better off if 
\vc stayed out of Europe. 

“ I would say on balance that 
with the likely rate of growth, 
the balance of payments would 
probably suffer less if we go 
into Europe." 

After a decision to enter there 
would be endless Orders in Coun- 
cil and further legislation. 

“ The whole industrial rela- 
tions episode may be dwarfed 
by what we have to go through. 
Let us resolve to get a good 
majority to start with and to 
see that this majority is main- 
tained in both Houses." 

Lord Snow Hill (Lab.) said: 
“ We cannot afford another 1939. 

1 criticise nobody involved in 


BY PHILIP RAWSTORNE ' 

MR. EDWARD TAYLOR, Con- 
servative MP for Catheart, 
yesterday resigned from hi* 
Government post as Under- 
secretary, Scottish Office, and 
joined the antti-Common Market 
campaign. 

In his letter of resignation 
to the Prime Minister, Mr. 
Taylor said that he did not 
believe membership of the 
EEC would be in the best 
interests of the country and 
that snch an Irreversible 
derision should not be taken 
wilhont the direct assent of 
the electorate. 

He told Mr. Heath that he 
was particularly concerned 
about the impact of entry and 
the effect of the EECs policies 
on Scotland and the burden 
that would be Imposed on the 
lower paid by higher food 
prices. 

Mr. Taylor, one of the most 
successful junior Ministers who 
had been tipped lor early- pro- 
motion, made it clear that no 
other item of the Government’s 
policies— which he described as 
“ courageous and forward- 
looking" — was involved In his 
resignation. 

.. At a Press conference 
yesterday, he denied reports 
that tbe Government's attitude 
to Upper Clyde Shipbuilders 
had influenced his derision. 
And he told Mr. Heath: “ Apart 


from tbe issue of membership 
of the EEC on which we dis- 
agree, I will certainly 
endeavour to give full support 
in the future to you and to the 
Government” 

Asked if he would vote 
against the Government on the 
Common Market, Mr. Taylor 
said: “If the vote was 
to-morrow, I certainly could 
not support it" He would 
campaign against tbe Market , 
he said. “It would be silly 
not to try to play some part 
in altering opinion. It’s never 
been a secret that I have had 
reservations. I think there, 
should be a referendum.” 

In his reply to Mr. Taylor, 
Mr. Heath said: “ I respect the 
sincerity with which your con- 
victions in this matter are 
sustained, though I have- 
explained to yon why I think 
that your views are mistaken, 
believing as I do, that joining 
the Community will bring 
positive and substantial 
advantages to the whole of the 
United Kingdom, including 
Scotland. 1 hope and treat that 
in the course of time you will 
come to share this view.” 

The Prime Minister yesterday 
appointed Mr. Hector Monro, 
a Government Whip and MP 
for Dumfries since 1964, to 
succeed Mr. Taylor at the 
Scottish Office. 


TUC to train unions 
to live with IR Bill 


THE TUC is to launch a training 
programme, to prepare unions for 
the problems they are expected 
to face when tbe Government 
brings in its trade union legisla- 
tion. 

The programme, which will 
begin in the autumn, will be 
aimed at creating a cadre of full- 
time union officials who will then 
be able to set up their own 
training programmes for mem- 
bers and shop stewards. 

Up to 2.000 are expected to 
take part, and there will be also 
a central advisory service to help 
unions devise their own training 


programmes so that members 
will understand what changes in 
organisation and bargaining will 
have to be made following the 
enactment of the Bill. 

The TUC general council also 
decided yesterday that member 
unions would be asked to say by 
September 30 wfiat steps they pro- 
pose to take in order to come off 
the 'provisional register 

Mr. Vic Feather, genera] secre- 
tary, said yesterday that 90 per 
cent, of the trade union members 
affiliated through their unions are 
committed to support the TUC's 
policy. 


Guillotine angers Labour 


THE GOVERNMENTS plans for 
a guillotine on a five-day debate 
ort discussion of Lord’s amend- 
ments to the Industrial Relations 
Bill was carried in the Commons 
last night by 308 votes to 263. 

The Bill arrived back tn the 
Commons yesterday with ' 341 
amendments to it made by the 
Upper House after 30 days of 
debate. Immediately after the 
passing of the guillotine motion. 
MPs began their consideration of 
the amendments. They will con- 
tinue consideration to-day and 
then next Monday, Tuesday and 
Wednesday. 

Each day's proceedings will 
end at mid-night and at the end 
of the fifth day. amendments not 
reached will be the subject of a 
single vote. 


Contempt 


^experienced airline captains, ; 
lare preceded by a full briefing . 
•the handling characteristics of 
' the aircraft." 


Moving the guillotine motion. 
Mr. William Whitcluw, Leader 
of the House, said there should 
be a generous allocation of time 
for this important and valuable 
Bill. It was. so far us he had 
been able to check, the longest 
time provided for consideration 
of Lords amendments in the 
whole history of Parliament. 

There had been 200 hours of 


discussion in the Commons 
already on the Bill covering 21 
days. “This really is a gener- 
ous allocation of time. I chal- 
lenge any fair-minded person to 
Say otherwise." 

Mrs. Barbara Castle. “ shadow ” 
Secretary for Employment, said 
the allocation of five days was a 
"desperate exercise" to try and 
win back the trust of the Oppo- 
sition in Mr. Whitelaw as an 
impartial Leader. 

“That will not happen until 
the Leader has the honesty to 
stop shielding the Government 
over its abuse of public funds 
by the free distribution of its 
propaganda material through the 
Post Office-” 

At no time had the Govern- 
ment approached the Opposition 
to fry and reach a voluntary 
timetable. 

“ Our complaint is that the 
timetable motion is a denigration 
of some of the basic rights of 
Parliament What we have been 
suffering from has been treat- 
ment amounting to the contempt 
of the rights of the House of 
Commons itself," 


Rights 


More amendments had been 
made to the Bill than in any 


since the war. On line in three 
had been amended in the Lords 
and whole new sections and been 
added. u So this House is now re- 
ceiving back from the Lords a 
virtually new bill." 

The reason for the “ generous " 
allocation of five days was “cloak 
the surreptitious introduction of 
an un-democratic principle — the 
principle of preventing this 
House from voting on amend- 
ments individually.” 

"The Government, because it 
has a majority, claims the right 
not only to restrict debates, but 
to stop MPs from voting at all. 
This Government has proved It 
can only get its measures through 
by perverting the procedures and 
rights of Parliament" 

Sir Harmar Nlcholls (C.. Peter- 
borough) said if the Opposition 
wanted to continue a " great 
national propaganda exercise in 
order to keep the friendship of 
their paymasters." then the five- 
day's debate would be wasted. 
The House should ignore the 
“ histronics and venom "of some 
of the Opposition, and examine 
the Bill wisely and properly tn 
detail. 

Sir. Stanley Orme (Lab. Salford 
W) asked why the trade union 
movement should take notice of 
this legislation when the' debate 



had been reduced to a “ farce." 

And Hr. Harold Walker, an 
Opposition spokesman on em- 
ployment, said the motion was 
“ a sad and soriy business which 
discredits Parliament" Parlia- 
mentary democracy was reduced 
to mere head-counting. 

Mr. Carr, Secretary for Em- 
ployment said that all major 
points could be covered In the 
proper manner. “ 1 don't believe 
in tbe history of our Parliament 
or any Parliament of other 
countries, could this be said to 
be the sort of denial of 
democracy, the sort of claptrap, 
we have been bearing from 
Labour MPs this afternoon." 

More cash for 
post-graduates 

INCREASED GRANTS for post- 
graduate students were announ- 
ced by Mrs. Margaret Thatcher, 
Secretary for Education. 

Students living in college, hall 
or lodgings are to receive an In- 
crease from £550 to £630 in 1971- 
1972, £650 in 1972-73 and £675 in 
1973-74. 

Students living at home are to 
receive increases from £425 to 
£485, £500 and £520. 

Y 


BY ARTHUR SMITH 

REFORM OF the rating system 
and improved central grants 
feature prominently in the 
Government Green Paper on the 
future of local government 
finance, presented to Parliament 
yesterday. Many arguments are 
assembled against such new 
sources of revenue as the local 
income tax. 

Published as “a basis far 
consultation.” the document 
contains few definitive policy 
statements, but the Te-rating of 
agricultural land and buildings 
is firmly rejected. Proposals are 
put forward to offset the regres- 
sive nature of rates and to tie 
them more closely to the ability 
to pay. 

The Government declares its 
wish to absorb as many specific 
grants as possible into block 
grants in order to avoid detailed 
supervision and allow local 
authorities more freedom. 

“ The Government wish to give 
greater freedom to local authori- 
ties, but they cannot evade their 
own responsibility for manage- 
ment of the national economy, 
nor can they evade their duty to 
ensure minimum standards for 
essential services throughout the 
country. The problem for central 
government is how to resolve this 
dilemma within these constraints,” 
the Green Paper asserts. 

Local authorities, it is pointed 
out. already incurred nearly one 
third of all public expenditure or 
nearly £9 a week for every man, 
woman and child. Spending by 
local authorities was growing 
faster tban tbe economy, and the 
cost of local services was rising 
at a greater pace than costs In 
general. 

New sources of local revenue 
are examined as one means of 
bridging the gap between income 
and expenditure. “To the extent 
that new sources of local revenue 
become available there will be a 
corresponding reduction in the 
need for national taxation,” the 
Paper notes. 

The Government will look to 
local authorities for suggestions 


on imposing Charges for services, 
but itself sees little room for 
radical changes. Any substantial 
transfer of services from local 
government is dismissed as “in 
conflict with the Government’s 
object of devolving power from 
central to local government.” 

The arguments ranged . up 
against local income-tax would 
seem to weigh heavily against 
adoption by the Government 
Pointing to the administrative 
difficulties, the Paper declares: 
“A massive administrative effort" 
would be needed by the Inland 
Revenue, or the local authorities, 
or employers, or by some com- 
bination of the three, if the tax 
was to work satisfactorily. 

On the possibility of a local 
sales tax, the Paper claims that 
its operation at the same time as 
a Value Added Tax "would im- 
pose very heavy administrative 
burdens on retailers.” Any 
attempt to introduce such a tax 
at or near the same time as VAT 
was introduced u could hardly be 
contemplated.” The subsequent 
introduction of a sales tax 
“might be reviewed after some 
years' experience of the practical 
operation of a VAT.” 

The potentialities of a local 
employment or pay-roll tax and 
locally levied duties on motor fuel 
and motor vehicles are also ex- 
plored. A source of finance recom- 
mended by the Royal Commission 
on Local Government in England 
—the re-rating of agricultural 
land and buildings— is dismissed 
at present 

Although there would be no 
technical problems, the Govern- 
ment says valuing agricultural 
land and buildings for rating 
would impose a substantial task on 
scarce professional staff and 
could probably not be completed 
before the 1980's, 

On lotteries, further amendment 
of the law would have to remain 
in abeyance because the Govern- 
ment was reviewing the matter. 

The Government sums up by 
expressing its wish to complete 
consultations before forming a 
view on the merits of the sources 
put forward. “ But it may be that 


none of them, either alone . oris 
combination, could satisfactorily 
take the place of rates. Ways of 
Improving the rating system there- 
fore must also be explored.* the 
Paper argues. :• 

One of the main disadvantages " 
of rates was that they tended to 
hit hardest those householders at 
the lower levels of Income. 
Experience of the present system 
of rate rebates hod highlighted 
its main weaknesses, particularly 
that the qualifying income limits 
were not far above the supple- 
mentary benefit level, 

The Green Paper suggests: “We 
could graduate the relief and 
extend its scope bo that, as with 
rent rebates, even householders 
with incomes above the national 
average could be covered if they 
have large families and their rates 
are relatively high. In graduating 
the relief we could take account 
of personal circumstances in 
much the same way as persona) 
allowances for taxes on Income." 

Such a scheme aimed at tying 
rates more closely to the ability 
to pay i& put forward as a basis 
for discussion in an appendix to 
the Green Paper. 

The possibility of changing to 
capital values as the basis for 
assessing rateable values of dwel- 
lings is suggested, although it Is 
noted that such a move could not 
be implemented immediately as 
the valuers would need time for 
preparation. 

Tbe Green Paper complains 
that domestic assessments have 
“tended to become increasingly 
notional ” under the present 
system of fixing rateable values 
on tbe basis of the rent which the 
property would fetch. There 
was a scarcity of evidence of what 
rent properties would command, 
the Paper argues. 

The Government wanted to dis- 
cuss the possibilities for other 
Improvements to rates, including 
changes in the present powers 
under which local authorities 
could levy rates on empty 
property. 

The Future Shape of Local 
Government Finance; Cmnd. 474 L 
SO, SOp. 


Six suggests plan for Channel 
Islands and Isle of Man 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


THE SIX to-day turned down a 
British request for an associa- 
tion agreement between the 
Channel Islands, the Isle of Man 
and the Common Market after 
British entry- Britain had sug- 
gested that the islands be asso- 
ciated with the enlarged Com- 
munity under Article 23S of tbe 
Treaty of Rome. 

Article 238 is the one under 
which countries like Greece and 
Turkey are already associated 
with the Six, and it would pro- 
vide the basis for the offer of 
association that is to be made 
to many independent members of 
the Commonwealth after British 
entry. 

Article 227 

To-day, however, the Com- 
munity delegation told the UJC 
that this Article referred to inde- 
pendent third countries rather 
than territories such as the Chan- 
nel Islands The Six suggested, 
instead, that a solution should be 
sought under Article 227 of the 
Treaty which covers European 
territories for whose foreign 
affairs member States are re- 
sponsible. 

This Is the Article under which 


roost of the Rome Treaty's pro- 
visions will apply to Gibraltar— 
apart from those covering: 
Customs union. It would have 
the effect of making the Channel 
Islands and the Isle of Man an 
integral part of the enlarged Com 
mon Market 

The Community said, however, 
that it would be prepared to .con- 
sider granting exceptions to 
Treaty rules in the case of .the 
islands involved.. It asked Britain 
to stipulate what kind of excep- 
tions would be required. 

Britain told the Community 
earlier in the entry talks that full 
application of Treaty rules to the 
Channel Islands and the Isle of 
Man would cause serious damage 
to their economies. Rising prices 
would hit tourism, and ali gnm ent 
on higher Community tax levels 
would discourage businessmen 
and private individuals from 
settling in the islands. 

The British team has also 
pointed out that the islands have 
little to gain from industrial tariff 
cuts in an enlarged Community 
to compensate for the much 
highter level of farm prices. The 
islands are also worried about 
immigrant labour coming in under 
the Community’s free movement 
of workers provisions and deprfv- 


U.S. oil millionaire’s 
for London 


HQ 


BY JOHN TRAFFORD 

DR. WENDELL PHILLIPS. Ameri- 
can millionaire owner of one of 
the world’s biggest chains of 
privately-owned oil concessions, is 
to move his headquarters from 
Honolulu to London and to float 
a publicly quoted company in the 
UJC or the Continent. 

“ My financial advisers are now 
engaged in the preliminary work 
and are looking at all the Euro- 
pean countries, including Britain 
and Switzerland be said last 
night. The value and scope of 
the company has yet to be fixed 
but it is expected that Dr. Phillips 
will hold a substantial although 
not necessarily majority interest 
in iL 

Decision soon 

A decision on the country for 
registration of the company will 
be taken shortly. But whatever 
tbe choice. Dr. Phillips emphasised 
that its operating base would be 
London wbich he still considers 
the “ capital " of tbe Arab world. 

The new company may be set 
up and operating before the end 
of the year. There is no intention 
of purchashbig an existing pub- 
licly quoted concern as a “ shell " 
Operation. 

Dr. Phillips added: “We shall 
certainly continue to handle the 
granting of concessions, the geo- 
logical exploration and some pre- 
Uminary drilling. Whether or 
not we go in for actual exploita- 
tion of oil, marketing, tankers and 
so on has not yet been decided.” 

At present the Honolulu- 
registered Wendell Phillips Oil 
Company has only some 20 senior 
executives. Much of the expert 
services it requires are supplied 
by non-company men working for 
a fee. Some initial increase in. 
numbers Is expected when the, 
European company is formed but 
any large increases will have to 
await further successful ventures. 

Apart from availability of 
funds, the formation of a public 
company based in London win be 
used as an opportunity to 
rationalise the group’s operations 
and, in particular, permit Dr. 
Phillips to spend more time in 
negotiating oil concessions around 

tiie world. 

During the past year, Dr. 
Phillips has successfully nego- 
tiated three major oil concessions. 


in New Guinea, tbe East China 
Sea and offshore Oman. “ I 
would like to have gone after 
twice that number, but I did not 
have the time." 

In all. the Wendell Phillips 
group holds about 146m. acres of 
concessions primarily in the 
Middle East and the Far East 


BRUSSELS, July 28. 

ipg local inhabitants of scarce 
jobs. 

The Community also made a 
statement at to-day's negotiating 
session on the format of the 
accession treaty that would form 
the basis of British membership. 
The main point was that as far as 
possible, one legal Instrument 
should be drawn up to cover tbe 
adhesion of all four candidate 
countries (the UJv, Ireland, Den- 
mark and Norway). . _ 

..The. Six has agreed that the ft 
accession treaty should be trans- 
lated into all four official 
Community languages (French, 
German, Italian and Dutch) as. . 
wen as English, Danish and 
Norwegian. But to-day's state- 
ment made it clear that it is still 
reserving its position on the Irish - 
language, for which Dublin wants - 
at least token recognition. 

The Community informed the 
British delegation of the proce- 
dures for for consultation 
between the Six and the four 
candidates as soon as tbe negpr 
tiations are completed, as agreed s. 
by the Council of Ministers earlier 
this week. The consultations will : 
normally take place in a so-called 
"Interim Committee" at ambas- • 
sadorial level, with provision tor 
appeal to Ministers in case of 
dispute. 

Major decisions 

The Community would inform', 
Britain and the other candidates ■ 
of all major policy decisions it 
was about to take, other than 
those concerned simply with the 
day-to-day running of Common 
Market affairs. In return, Britain 
would have to let tbe Community : 
know in advance about decision? 
that could affect undertakings & 
has given in the course of tbe 
entry negotiations in its capacity 
as a future member. 

Britain also asked to-day for a- 
period of up to three-and-a-half ' 
years before .fully introducing. 
Community legislation on various . 
types of seeds and plants. The- 
reason, it was said, was the long 
time required to produce succes- 
sive generations of agricultural 
seeds. _ ■ ' . 
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Now out! 

1971-72 

IHTERNATlOfMl FUND 
YEARBOOK 

The success of the First International Fund Tear Book .• 
was proof that it meets a vital need for professional and private 
investors. It puts at your finger tips essential information abow. 
international and off-shore funds in a compact easy-to-use fontiS 
Now comes the second year’s edition, improved, expanded, ; \ 
up-dated and covering more than 200 leading overseas funds. - ^ 

It includes performance records, tax- and exchange 
control information, breakdown of investments, a complete 
index of directors of all the funds listed, details of how to invest j 
and a whole feature on redemption procedures. 

Edited by Gerard Tallack of the Investors Chronicle and 
John Chown , taxation correspondent of the Financial Tun® 5, 
Costs only £8 per copy, post free. To obtain yours simply po^ . " 

off the coupon below with your cheque. 


To: INTERNATIONAL FUND YEARBOOK 
Throgmorton Publications LttC, . ; “ 

30 Finsbuiy Square, London, &C& ,'V 
Please send me by return a copy/ ; . ' 
copies of 1971-72 International Fuad T*?* 
Book price £S per copy (UJ3. $20) ; 

I enclose my cheque fo r — * 

payable to Throjpnortoa Publications Ltd- 

Name ~ ~~ ' 





Address. 









The. Financial Times Thursday July 29 1971 
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Egypt tests civil defence 
as party congress closes 
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. #NEtV DELHI: The Government 
has introduced to the Lower 
House o£ Parliament a controver- 
sial, bill seeking to amend consti- 
tution so as to give Parliament 
the right to make changes in the 
Fundamental Rights Chapter. 
This is seen as a prelude to radi- 
cal programme aimed at abridg- 
ing rights to private property, 
whlttiing down compensation pay- 
able on nationalisation and curb- 
ing the rights of the Supreme 
Court to strike down legislation. 

• LAGOS: General Yakubu 
Gowon left here yesterday for 
Monrovia at the head of a strong 
Nigerian delegation for to-day's 
burial of the late Liberian Presi- 
dent William Tubman. 


*■' ■tk’sr* • SYDNEY: Consumer prices in 
t,-y Australia rose at an annual rate 
"! c of 6.S per cent, in the June 
••"'■■n.t, quarter, the Commonwealth 
nut Statistician has announced. The 
, '!” h-v figures have shocked the 
' "'"i 113, Government which was hoping 
for a fall back in the rate of In- 
flation. The rate for the quarter 
was 1.7 per cent., compared to 
1.1 per cent in the March quarter 
and a record 1.9 per cent in the 
December quarter. 

• KAMPALA: Swaziland became 


1 
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I 
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the 33rd member of the African 
Development Bank when her ap- 
plication was formally approved 
; ■* i, at the Bank's annual meeting 
fa here yesterday. Swaziland's sub- 
act scriptioit is set at half of 

• T> *a; t. which is to he paid up, 

■' i! Vi &■ — 


MOCK air-r/Jds -will -be staged 
throughout Egypt to-morrow “to 
test the . civil defence system 
across the country/' A1 Ahram 
reported this morning. It will 
be the first such exercise for a 
number of months. It followed 
yesterday’s report by the semi- 
official Middle East News Agency 
that the Egyptian armed forces 
are In a state of' maximum pre- 
paredness for “expected events 
at the front-line." 

Earlier this week the National 
Congress of the Arab Socialist 
Union gave President Anwar 
Sadat a free hand to negotiate 
the Middle East crisis. Sadat, 
elected chairman of the ASU. 
Egypt’s single party, got a new 
central committee, comprising 
150 members he himself selected 
from 300 candidates, plus 30 
members directly appointed by 
him. Fifty reserve members 
were also nominated. According 
to informed sources, some of 
the 30 appointed members are 
Marxists or ex- Communists, 
“who can speak with our Rus- 
sian friends." 

Significantly, no known ex- 
treme Left-wingers emerged 
from the elections as central 
committee candidates. Four of 
the appointee seats were left 
vacant for the armed forces to 
be filled “ once the traces of 
aggression are liquidated.” 

Election of the key ASU body, 
the higher executive committee, 
has been postponed for three 
months. According to A1 Ahram, 
Sadat said the central committee 
members should first get 
acquainted before deciding who 
should sit on the higher execu- 
tive. 

The President announced that. 
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>• K - The 63rd Annual General Meeting of Witan Investment Co. Ltd- is being 
1 "" held in London today and will be followed by an Extraordinary General 
t Altering at which a Special Resolution to approve the scheme (rtf erred to 
’ ■ below) giving Ordinary shareholders the option to convert all or part of their 
i 'j; shares into *B* Ordinary shares tcill be put to the Meeting, 

The following are extracts from the Statement by the Chairman , 
■ Mr. D. S. Schreiber, M.Y.O., circulated to shareholders with the Report and 
• ; ; = Accounts for the year aided 30th April 1971 : — 




I ET ASSET VALUE 

In my statement to you last year, I said that security prices both in 
' En gland and America were continuing to fall. However, later in the year 
a substantial recovery developed in all the major world stock markets, 
and wc are able to report a net asset value (88£py ait 30th April 1971, 
• marginally higher than the equivalent figure (861p) ax the 15th April 1970. 




Income 



■The income situation is, however, less satisfactory. It was stated last year 
lhat our preliminary estimates of income indicated a shortfall over dividend 
requirements, and in the event maintenance of the 7 per cent, dividend 
required a draft of £31 5,628 from Revenue Rcserve.The reasons which have 
o rough t about This situation ore, the loss of revenue resulting from the 
■ ibolrnon of double tax relief, the high cost of borrowed money, and the 
■ axwion of our resources due to capital gains tax and dollar surrender with 
he consequent loss of the income thereon. It is, however, dear to your 
- ward that, although a high rate of dividend income is not the main reason 
or investing in investment trust companies, nonetheless shareholders are 
added to expect modest increases at not too infrequent intervals. 
Mana gement have done their best to temper their investment policy so as 
5 o improve the income situation and we have sold a certain number of 
-cry low yielding securities and invested the money temporarily in high 
. nupon gilt-edged stock. 

APHAL REORGAMSAHON SCHEDK 

tfe do not however believe that it can be wise to sacrifice long term capital 
TOWth for the sake of immediate income. It is feh that unless some other 
venue is explored it would be several years before shareholders could 
jok for an increased return. Your board have, therefore, derided to put 
efore shareholders a voluntary scheme under which those shareholders 

> whom income m the form of cash dividends was not particularly 
inactive could exchange their existing shares for a different type of share. 
Tiese proposals have been cleared with the Revenue authorities. I would 
’ to emphasise that although the scheme is entirely optional your board 

_ confident that it will appeal » a considerable number^ of shareholders 
d that by bringing forward the day when increasing dividends can again 
: anticipated, it will confer great benefits on both classes of shareholders, 
our board have decided, however, that unless a min i m um of 10 per cent, 
‘shareholders wish to avail themselves of the option the scheme will not 

> forward. 

JeARD CHANGES 

r Antony Hornby and I have both decided that rise time has come for us 
retire from the board of your Company- I am delighted to be able to 
11 you that Mr. John Henderson, who is a partner in Cazenove & Co., 
id who has been on the board of your Company for 9 years will be elected 
hairman in my place. 


GEOGRAPHICAL SPREAD OF INVESTMENTS 
CANADA Q-34% UNITID KINGDOM 59- 99% 

SA 30-96% 


EUROPE 1-18% 



HERS 


AUSTRALIA 3-05* 


WITAN INVESTMENT COMPANY LIMITED 

An investment trust concentrating on long-term 
growth opportunities mtywhere in the world . 


learning from the experience of 
the past “conspiracy" against 
him, Che ASU would not have a 
secretary-general — the post filled 
by former Vice-President AJi 
Sabry — but would appoint secre- 
taries to the central committee. 

Sadat’s purge of Egypt’s 

political structure is not finished. 
Yesterday he told the congress 
that he would dissolve t-Ys 
People's Assembly (parliament! 
on September 1 and new elec- 
tions would be held within 60 
days. The assembly, be .said, was 
now the only body not formed 
through free elections. Any 
citizen could stand for election 
buT nobody could run as a can- 
didate for a political organisa- 
tion: 

A Plebiscite will be held in 
August on a permanent consti- 
tution for Egypt — to be renamed 
the Arab Republic of Egypt — 
and in September there will be a 


CAIRO, July 28. 

referendum on the confederation 
with Libya and Syria. 

In asking for his mandate yes- 
terday. Sadat said he did not 
seek unlimited power but wanted 
the world to see that Egypt spoke 
with one voice. He would act 
within the agreed national 
strategy and the central com- 
mittee would share his respon- 
sibility and trust. 

In his dosing address to the 
four-day congress. Sadat modified 
somewhat his opening statement 
on Friday that 1971 would be the 
year of decision in the Middle 
East and that Egypt was willing 
to sacrifice one million lives to 
get a decision. “1 do not wish 
to say that our path to victory 
will reach its end this year, for 
this is a long and arduous way. 
but the year should see a prac- 
tical move towards the elimina- 
tion of the Israeli aggression.” 
be said. 


1,000 Sudanese held 

BY OUR MIDDLE EAST CORRESPONDENT 


MORE THAN 1,000 Sudanese 
Communists, excluding military 
personnel, are still being held. 
Mr. Omar Hag Musa, the Minister 
of Information, said in Khar- 
toum yesterday. Asked at a press 
conference how many more 
executions there would be. he 
said: “It is rather too early to 
say this.” Investigations were 
continuing and the next few 
days would decide who was 
tried or freed, he went on. 

Early yesterday Abdel Khalik 
Mahgoub, Secretary-General of 
the SCP, was banged at Koubar 
Prison on the outskirts of Khar- 
toum despite the meaningful 


Soviet condemnation of “bloody 
terror" In the Sudan and the 
reported Egyptian mediation 
effort to save bis Life. 

Mr. Hag Musa laughed off 
reports that Russian advisers 
(there are believed to be about 
2.000 in the Sudan) were leaving 
the country. President Nimairi's 
Government bad received no 
protest from the Soviet Union 
about the executions of Com- 
munists. 

Four leading members of the 
Communist Party are being 
hunted down, meanwhile. To-day 
their pictures were flashed on 
TV screens and the public were 
asked to turn them in. 


THE EAST AFRICAN COMMUNITY 


Amin sticks to his guns 


BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


Japan wants Taiwan to 
stay if Peking joins UN 


BY OUR OWN CORRESPONDENT 


TOKYO, July 28. 


JAPAN’S Foreign Ministry, 
considering it very likely that 
China will enter the UN this 
autumn, is applying pressure on 
the Nationalist Chinese' Govern- 
ment on Formosa to refrain 
from walking out of the world 
body should such a development 
occur. 

Acting Foreign Minister Toshio 
Kimura has informed the China 
Problem Research Council of the 
ruling Liberal-Democratic Party 
(LDP) that it would be im- 
possible to block Peking’s entry 
since it is “inconceivable” that 
the “important question’’ for- 
mula could be adopted. He added 
that Washington now is seriously 
considering accepting Peking as 
a permanent member of the UN 
Security Council. 

Japan and the U.S. are actively 
consulting each other on how to 
reach an agreement on this 
issue. Mr. Kimura explained to 
the LDP Council yesterday that 
in his view Japan's relations 
with China' are very basically 
different from and increasingly 
more complicated than those 
between America and China. 

It is Japan's position that it 
would be advisable to keep the 
Nationalists in the UN despite 
bitter reports from Taipei that 
there is no chance that Formo- 
san representatives would sit in 
the same assembly with those 
from the mainland. But the 
Japanese have received hints 
from Chang Chun, the influential 
Secretary General of the Presi- 
dential offic on Formosa who is 
now visiting Tokyo, that it “ just 


might be possible ” for the 
Nationalists to remain in the 
UN if the mainland is admitted. 

On Tuesday Mr. Chun 
addressed the Japan-Nationalist 
China Co-operation Committee 
which opened a two-day meeting 
In Tokyo, and although he re- 
peated his Government's stand 
that it could not tolerate accep- 
tance of two Chinas, he did not 
use the term “ withdrawal,” and 
reportedly gave the Japanese the 
impression that Taipei was cur- 
rently studying ways in which 
It would be possible to remain 
in the UN if Peking is voted a 
member. 

Reuter reports frotn Melboume 
Prime Minister William McMahon 
said to-day Australia would not 
oppose China's entry to the U.N. 
He also said he believed Austra- 
lia would in time recognise the 
government of the People's Re- 
public of China although he could 
not see that happening “as the 
result of the first dialogue.” 


THE WAR qf words between 
Uganda’s General Amin and 
President Nyerere of Tanzania 
seems to have subsided, but the 
differences between the leaders 
of the two countries remain and 
still pose a serious threat to the 
operation of the three-nation 
East African Community. Visit- 
ing all three capitals in the last 
fortnight, 1 Sound the Com- 
munity's future tbc major topic 
of conversation and concern. 

For all the past vicissitudes. 
Ugandans. Tanzanians and 
Kenyans have got used to co- 
operating with one another. 
Though the Treaty forming the 
present Community was signed 
only in 1967 there is a history 
of common services between the 
three states going back some 40 
years and to-day tbe Community 
affects the daily lives of almost 
everyone, at least in the modern 
economy. Posts, telephones, cus- 
toms, railways and a host of 
other services are all operated 
in common, and the habit has 
grown up, at least among urban 
elites in the three states of 
“ thinking East African.” 

This is perhaps a hopeful sign 
in an otherwise depressing pic- 
ture. The current trouble began 
with the Ugandan coup last 
January when President 
Nyerere gave exile to the ousted 
Dr. Obote, and refused to 
recognise Gen. Amin. This made 
impossible the holding a meet- 
ing of the EAC Authority, the 
highest policy making body, com- 
prising the presidents of the 
three partner states. The meet- 
ing was due in February and 
still has not been held. 


Ugandan coup 

Since January,, other Com- 
munity institutions have been 
affected. The EAC's three gov- 
erning Councils (Finance, Com- 
munications, and Common 
Market, which are headed respec- 
tively by a Tanzanian, a 
Ugandan and a Kenyan Minister) 
have not met, while to add to 
the complications Tanzania and 
Uganda have failed to agree on 
Uganda's nominee for the 
vacant post of Minister of Com- 
munications. 

Several other senior appoint- 
ments have been contested, 
notably in the EAC’s four statu- 
tory corporations, where such 
posts, under the Treaty and 


related agreements, are divided 
up between the three states. 
Uganda's nominees for the chair- 
manship of the Railway Corpora- 
tion and for the director general- 
ships of tbe Harbours and of the 
Airways Corporations have been 
rejected by Tazania. Uganda in 
its turn has refused to allow the 
Tanzanian Chairman of the East 

African Development Bank to 
carry out his job in Kampala 

The absence of senior execu- 
tives from three of the four 
corporations has not stopped 
these bodies from operating but 
it has inevitably diminished 
efficiency and added to uncer- 
tainty. A few appointments 
have gone through without too 
much trouble: both Uganda and 
Tanzania accepted Kenya's 
nomination for the EAC’s new 
Secretary-General for example, 
while Tanzania accepted General 
Amin’s nominees for the Legis- 
lative Assembly. But the real 
crunch has come in the last 
month over the Community’s 
budget, which General Aiuin has 
so far refused to authorise. 

The four corporations are self- 
financing and though they need 
the- Authority's approval for 
their development programmes, 
they face no immediate financial 
problem. The yearly general 
services fund budget, however, 
involves gross expenditure for 
1971-72 and 303m. shillings 
(about £16m.) and covers salaries 
for some 15,000 Community 
employees as well as services 
such as meteorology, civil 
aviation and agricultural 
research. 

The normal procedure is that 
tbc budget estimates are 
approved by the Legislative 
Assembly and by the Finance 
Council before being signed by 
the three Presidents. This year, 
they have been approved by the 
Assembly and signed by 
Presidents Nyerere and Kenyatta: 
but the Finance Council has not 
met and President Amin has so 
far refused to sign the Appro- 
priations Act. strongly objecting 
at the same time to the 
Secretary - General’s decision 
(taken with the tacit approval 
of Kenya and Tanzania) to 
appropriate the money anyway 
in order to pay salaries and 
avert the Community's break up. 

There is some dispute as to the 
precise legal requirements of the 
Treaty in respect of the budget 
and while Uganda is probably 
right in claiming that the 


Secretary-General's action is 
illegal, it is also the case that 
none of the Appropriation Bills 
since the EAC came into being 
has been signed by all three 
States before October of the 
financial year to which the Bill 
applies. 

While the wrangling goes on. 
the effects of the quarrel are 
beginning to be felt. It seems 
likely that salaries— due to be 
paid ibis Friday — will in fact be 
paid (a Ugandan instruction that 
banks were not to honour salary 
cheques has apparently been 
overruled). However, tbc effect 
on staff morale of the current un- 
certainty could be serious. 
Services too will presumably con- 
tinue to run, though perhaps 
with reduced efficiency. If the 
dispute continues more than a 
couple of months, however, the 
new development programmes 
for the corporations which must 
be agieed before submission to 
lending bodies such as the World 
Bank will be beld up. In practical 
terms this could mean, for 
example, abeyance of expansion 
plans at Dar es Salaam’s con- 
gested port, to meet the deadline 
for completion of the Tanzain 
Railway. When complete, the 
railway will double berthing 
needs. 

For the time being intra- 
community trade does not appear 
to be seriously affecred largely 
because Tanzanian-Uganda trade 
is small, while the equalising 
transfer taxes as well as customs 
and excise payments are made 
automatically without need for 
political authorisation. But 
Uganda's decision on July S to 
close the border with Tanzania, 
slop steamship services on Lake 
Victoria, and halt direct airline 
and telephone services is prov- 
ing costly. It is estimated for 
example that the 35 telephone 
channels previously open be- 
tween Tanzania and Uganda via 
tbe new tropospheric scatter 
radio station are losing revenue 
of some 52,000 shillings (£3,000) 
a day. 

What is the way out of the 
impasse? It is perfectly clear 
that the major problem is politi- 
cal and for the time being there 
is little sign of a change of heart 
on the part of either Uganda or 
Tanzania over the central issue 
—that of recognition of tbe Amin 
regime. In a sense, both sides 
have got themselves into unten- 
able positions. President 
Nyerere argues that there is a 
distinction to be drawn between 


“ the necessary compromis! 
to keep the Community toget 
(which be has said he will in* 
and formal recognition of » 

he has called a “viciously 
actionary " regime. i 

But by accepting Gent 
Amin as the man qualified 
sign tbc Appropriations Bill. I 
sident Nyerere is in fact giv 
the Uganda Government de f? 
recognition. 

General Amin, on the ot 
hand, is asking for more, 
insisting on a personal . 
written assurance from the 1 
zanian President of his “ conn, 
ment *’ to the “ letter and spir 
of the EAC as :» condition^ 
Uganda's cooperation in Cr 
muniiy affairs. General Amir 
virtually demanding de j 
recognition and is incident:, 
appearing lo hold a pistol at ; 
head of the Community — wb 
he says he supports. 

Recognition ■ 

If the Community is to surv 
as a positive and meaning 
organisation the first requ. 
ment is an end to the slung, 
match which has made qt 
diplomacy so difficult over 
past few weeks. This appears, 
last to be happening, and th- 
have been, this week, one nr l 
other hopeful signs. It n 
seems for example that Tanza, 
will accept the nomination . 
Mr. Rwetsiba who was named ; 
Uganda last week to replace ; 
first and rejected nominee. 
Bigirwenkya. ! 

Kenya (which also objected j 
the latter) seems to have plaj? 
an important rule in solving t 
problem aod. if all goes acei* 
mg to plan, Tanzanian appro ; 
of other nominees may follow, 
they do, some officials 
Kampala suggest, Uganda \* 
drop its formal insistence 
Tanzanian recognition and \\ 
sign the budget. But even if t‘ 
happens, it will be a long li» 
before the (admittedly imp 
feet) degree of understand* 
and co-operation which had bt 
realised before the Ugandan co 
returns. If the political will* 
keep the Community together 
lacking, it will slowly disiti 
grate. On the other hand, a: 
more hopefully the degree ; 
practical co-operation alreu 
achieved means that the co 
munity has a momentum of .. 
own, and would he extremt 
difficult to dismantle. 


U.K., Qatar to sign treaty 

BY RICHARD JOHNS. MIDDLE EAST CORRESPONDENT 


AGREEMENT on a treaty of 
friendship between Qatar and 
Britain, replacing the old 
treaties which established the 
U.K. commitment to defend the 
Gulf State and look after its 
external affairs, is expected in 
the near future. 

According to reliable sources, 
the draft of the treaty is ready 
and only minor- points of detail 
remain to be agreed. Yesterday 
Sheikh Khalifa bin Hamad al 
Tbani, Crown Prince and Deputy 
Ruler of Qatar, had a meeting 


with Mr. Edward Heath, Prime 
Minister, and lunch with Sir Alec 
Douglas-Home, the Foreign 
Secretary. 

The British Government now 
appears to accept completely 
Qatar going independent and 
alone outside the Federation 
agreed upon last week by six 
of the Trudal States. 

Agreement on a new treaty 
with Britain would clear the way 
for • Qatar's independence, hut 
the Ruler will probably not 
actually declare it until much 
later in tbe year. 


India rejects observers 

BY OUR OWN CORRESPONDENT NEW DELHI. July 28' 


EXTERNAL Affairs Minister Mr. 
Swaran Singh said to-day that 
India was "totally opposed to 
United Nations’ observers ’* being 
posted on the Indian side of the 
Bengal border. Mr. Singh said a 
proposal for such observers had 
been made by certain countries 
to facilitate the return of the East 
Bengal refugees, about 7J5m. of 
whom are in India. 

Tbe international community 
must direct its energies to creat- 
ing suitable conditions in East 
Bengal for the return of the re- 
fugees and not confuse the issue 


by trying to post UN observe 
on both sides of the border, a 
Singh made it clear lhat the 
could be no question of the 
fugees being persuaded to retu 
unless an administration ■■ 
which they had confidence w 
established in East Bengal ai 
certainly not when “ thousands 
refugees keep coming every daj 
Our Foreign Staff adds: Inn 
claims that to accept UN q 
servers in West Bengal would • 
to suggest that it shared the l 
sponsi bilily for their flight wi 
the Pakistani military a utboritii 


Sea-bed 
should be 
open to all- 
USSR 

By Our Own Correspondent 

GENEVA. July 28. 
THE SOVIET UNION has pro- 
posed that exploitation of sea- 
bed mineral resources be open 
to all countries, both coastal and 
landlocked, beyond the limits of 
the continental shelf. Where 
there is no continental shelf, all 
nations should be allowed to 
exploit the sea-bed of the high 
seas beginning at a demarcation 
line to be negotiated. 

The Russian proposals were 
made in a draft international 
treaty submitted to tbe United 
Nations committee on_ peaceful 
uses of the sea-bed. Like a U.S. 
draft treaty last year, the 
Russians also proposed the 
creation of an international 
agency to supervise ocean floor 
activities. But Moscow was less 
explicit on its powers. 

The Americans have suggested 
a 12-mile territorial sea limit, 
beyond which all countries can 
engage in exploitation or beyond 
a point at which the high seas 
reach a depth of 200 metres. 

The 12-mile proposal was 
supported to-day by Japan, 
which said the international com- 
munity should derive the maxi- 
mum benefit from the ocean. 

It is claimed by 45 countries 
but some South American 
countries have demanded a 
limit of 200 miles or even more, 
and this issue is proving the 
most difficult to resolve in the 
sea-bed committee. 

The draft treaty also stated 
that sea-bed exploitation should 
not conflict with “the principles 
of freedom of navigation, fishing, 
research and other activities oo 
the high seas.'’ It insisted that 
any sea-bed installations not be 
used for military purposes- 
The “ international sea-bed 
resources agency” proposed to 
supervise exploitation should 
have an executive board consist- 
ing of 30 countries, five each 
from the Socialist, Asian, 
African, Latin American and 
western countries plus one land- 
locked country from each of 
those groups. 
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Summary of De La Rue Results 1971 


The profits for (he three main 
trading groups were: 


Formica International Limited 
Thomas De La Rue International Limited 
Poiterton International Limited - . 


Asa 

Profit Percentage 


before Tax 

of Sales 

1971 

1970 

3971 

1970 

£m. 

£m. 

O' *>' 

. O O 

2.1 

2.6 

7.9 

9.6 

1.03 

1.3 

SS 

7.6 

0B 

0.7 
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Financial Summary for the year 
ended 31st March, 1971 


Profit attributable to Ordinary Shareholders 
Earnings per 50p Ordinary Share 
Dividends per 50p Ordinary Share 

Exports and Overseas Business: 

Exports (including sales to Group Companies) 
Sales by Overseas Companies 


1971 

1970 

£59.0m 

£53. 9m 

.. £3.4m 

£4.1m 

£1.41 in 

£J.82ra 

.. 11. 4p 

14.8p 

.. IJJSp 

] ).25p 

-■ £J0m 

£9An 

.. £22. 6m 

£21 .4m 


EXTRACTS FROM 

SIR ARTHUR NORMAN'S 

STATEMENT 

FOR THE YEAR ENDED - 31 MARCH 1971 


THE YEAR'S TRADING 
The year has been dominated by the 
struggle to maintain margins of profit in 
the face of an unprecedented wave of 
inflation, which has affected every activity 
in the UK and most of our operations in 
other countries. Turnover was 9.4% 
higher, due in part lo price increases, but 
the overall margin of profit for the year 
dropped from 7.6 a n to 5.7%. When the 
year began, it was already clear that price 
changes and cost reductions would have 
little effect in the first six months, but we 
expected to arrest the decline in profit 
margins in (he third quarter. In the event, 
we were unable to reach this position until 
the end of the third quarter when, as 
results of the fourth quarter show, there 
was a strong recovery in profits, 

EXPORTS 

Exports at £fi.8m reflect the stem efforts 
made to maintain our export effort in the 
face of a decline in the rate of growth of 
world trade in manufactured goods, rising 
costs and intensified competition in all 
markets. The Queen's Award to Industry 
for export achievement was won for the 
second time by Thomas Dc La Rue and 
Company. 

ORGANISATION 

Last September, after considerable pre- 
paratory work, a far-reaching reorganisa- 
tion of the management structure of the 
Group was pot into effect. We can already 
see evidence to suggest that the conse- 
quences or these moves are proving 

bcncficiaL 


THOMAS DE LA RUE 
INTERNATIONAL 

During the past year this sector or the 
Group has implemented a number of 
rationalisation programmes which have 
hit its short-ieim profitability, and it has 

also had to cope with the first wave of 

major cost inflation in the UK. With the 
benefits of its rationalisation programmes 
and price improvement policies now being 
felt, we are looking for a considerable 
improvement in profitability in 1 971-72. 

FORMICA INTERNATIONAL 
The profits of the Formica group of com- 
panies were not up to expectations. With 
new capacity in a number of countries now 
in operation, prospects for the continued 
growth of our Formica business inter- 
nationally are good. However, the battle 
to maintain and increase margins has to 
be won if profitability is to improve, and 
this the company plans to achieve. 

POTTERTON INTERNATIONAL 
Though there was a modest improvement 
in profits, cost inflation in the UK sub- 
stantially offset the record volume of sales 
achieved. A drastic revision of pricing 
policy and of methods of cost control, 
both designed to restore margins, has 
taken place, but nonetheless cost escalation 
still remains the biggest hazard to be fared 
in 1971-72. The company now has a 
complete product range and expects fair 
market, conditions in the UK, as well as 
looking forward to improved profitability 
f ram all its overseas operations. In general, 
the ontlook for the Poiterton group is 
encouraging. 


At the Annual General Meeting 
yesterday the Chairman made the 
following comments 


FIRST QUARTER’S RESULTS 

Earnings of £311.000 compared 
with £251,000 at this time last year, 
are in line with expectations. The 
overall margin of profit at 5.3% is 
the same as for last year’s first 
quarter but bas slipped back from 
the higher levels achieved in the 
last quarter of 1970/71. Lower 
profits from the European sub- 
sidiaries of Formica International 
more than offset some further im- 
provement in profit margins in 
the U.K. 

INVESTMENT 

The high level of investment of 
the past two years is planned to 
continue in the current year. 
Investment plans include a decision 
by Thomas De La Rue to instal new 
and advanced equipment for the 
personalisation of cheques. Formica 
International has concluded an 
agreement to purchase from Anglo- 
Transvaal Industries 60% of the 
equity of Decorative Boards Pty., 
a South African manufacturer of 
laminated plastics, and in a further 


move to expand its overseas in- 
terests Formica International has 
increased its shareholding in the 
French Formica business from 
approximately 66% to 86%. 

FURTHER OUTLOOK 

Cost inflation — in the U.K and 
in almost all the other countries in 
which the Group has investments — 
is still a matter of major concern 
but counter measures are likely to 
prove more effective than they 
were at this time last year. Our 
companies in Europe show signs of 
overcoming many of the problems 
which beset tbem at the beginning 
of the year, and improving trends 
in the U.K. with generally healthy 
order books, continue to support 
the Board's view that the year us 
a whole will show a worthwhile 
improvement on 1970/71. 

Tbe Board believes that Britain's 
entry into the EEC would have 
little immediate effect on the Croup, 
but that there would be real benefits 
in the longer term. 


RESULTS FOR THE FIRST QUARTER 
ENDED 30 JUNE 1971 

Consolidated Profit Statement 

Overseas companies ro 31st March 1971 



Amounts are expressed in 


thousands of pounds 


1971/72 ! 

1970/71 j 


First 

First 

Full 


Quarter 

Quarter 

Year 

SALES'. 

£ 

1 £ 

£ 

UK 

6,581 

5,739 

27.549 

Exports 

2,204 

2,026 

8,777 

Overseas Companies 

5,807 

5A17 

22.643 


14,592 

12,882 

58,969 

Profit before Tax 

776 

6S5 

3,375 

As a percentage of Sales 

52% 

52% 

5.7% 

Profit after Tax 

414 

438 

2,175 

Profit attributable to Minorities 

98 

182 

751 


316 

i 256 

1,424 

Less Proportion of PreL Dividend 
Profit attributable to Ordinary 
Shareholders 

5 

I s 

' 18 

311 

! 231 

1X06 

Earnings per Ordinary Share ... 

■E9 

ss 

lL4p 


single quarter as a basis for estimating the profits of the year. 
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n ngry African 


C. P. SNOW 

I S-J — — — 

1 *;r.Bod to Violence by Yainbo 
}; ’Ouologuom. Translated by 
rfialph Mannheim. Seeker and 
. uWarburg. £l.SO. 1S2 paces 

Hi 

icsvfhis is likely to be the most 


• - jiisual book that will be pub- 
ioi , led this year. It is a first 
•areL originally written in 


■weL originally written in 
'b» ; inch tand outstandingly well 
its jnslated by Mr. Mannheim i by 
ilif African born in Mali thirty- 
. S' Ifp years ago. Mr. Ouologuem, 
l j r well as being a gifted writer, 
us ', also In the academic sense a 
'h« -Jver man. At eleven he was 
m; «. nng educated in a French 
up -’.ve. and then did spectacularly 
at the £cok* Norm-tie 
Ua ,*perieur — which is at least as 
/.Jficult as getting a starred first 


fb< f Cambridge. He then taught 
i> . a lycce himself For a couple 
,'v years, and afterwards settled 
r -j Jwn to write text books. This 
hi .|'vel was published in Paris in 
* J’ t>S, and won the Prix Renaudot. 
don’t know whether he has 
il ritten other novels since, but I 
.•■ould sucss that nothing is 
jr.'-.ely to stop him. 

■ 'Bound ro Violence, though it 
j y . ‘ quite* short, covers a period 
^ 750 years. It is set in an 

(v .laginary African country called 
Ip . .'ikern. south of the Sahara and 
i,»t remote from the author's 
! of jmie in Mali. It describes 
Msndes. partly legendary or 
nt iga-like. partly "realistically 
w i f tagined. of the history of the 
fl ' ior and. oppressed in Nakenr. 
it; ‘ e oppressors are in turn black 
■e' 'udal lords, Arab conquerors. 
1 ‘jvo traders, French coloniaUsts. 
it ijilive busses abetting the 
rtf . ^unch: it ends with the story 
■if. J: a bright Nakem youth, who 
■I' : ."‘an ages 'to get a French educa- 
iP-fon. has failures, successes, love- 
il ^rairs. a marriage in France 
1’ id then is returned as a flgure- 
'•« : ’*ad to the newly independent 
i r 'Mean Stale. The whole of this 
Viciion is touching, bitter, 
) -fiauti fully realised, and suffused 
”■ [ ith a strain of residual hope. 
J. -ut there is not much hope in 
; ie novel, except the hope of 
,V . se instincts and the senses. It 
u ! really a rhapsody on what 
f • ictorian radicals used to call 
" ,'i.an‘s inhumanity to man. 

I* • 1 The background is dark: light- 
I. .ing Hashes pick out scenes of 
. ' orror: the hook is reddened by 
’.'-i ole nee. Nor drawing room 
• ..•’inlencc. but somewhere nearer 
lie aboriginal violence of men 
c' .'ft utterly uncontrolled. Here 
•v. •- one extract out of many which 
l f 1 legests this theme (there are 
’■ ther themes, hut this is 
y ‘‘ominami:— 




r 




critics deeply admired the work, 
but were puzzled by it Some, 
reading as it were from the left, 
thought it must be a protest 
against French colonialism. Well, 
in a superficial sense it may be. 
The’ young hero at the end begins 
to hope that now the country is 
independent, he may— just pos- 
sibly — see a better world. But 
the real feeling runs much 
deeper. The passage I have 
quoted goes back to the time of 
the black (though Muslim i lords. 
One's final feeling, after emerg- 
ing From the book, is much more 
like that of the poor old village 
chief: or, more exactly like that 
of Sidney Nolan's comment after 
coming out of Auschwitz: “ It's 
a bastard being a human being." 

There is no doubt at a 13 that 
here is a remarkable first novel, 
by any standards, or that Mr. 
Ouologuem is a remarkable 
writer. How good is he. by high 
standards? I am sure that it 
would be presumptuous not to 
try to judge him exactly as wo 
should u European writer. All 
novels have their national im- 
print. but in the long run we 
don't apply different criteria 
when we speak, say. of Italian or 
Palish novels. We oughtn’t to 
do so here. Mr. Ouologuem would 
jeer at us for doing so. He is not 
humorous, but he has a harsh 
and sardonic wiL and he amuses 
himself at the expense of Euro- 
peans prostrating themselves be- 
fore the miracles of African 
visual art. “ An africanist school 
harnessed to the vapors of 
jnagico-religious. cosmological, 
and mythical symbolism had been 
born: with the result that for 
three years men flocked to 
Nakem — and what men! — middle- 
men. adventurers, apprentice 
bankers, politicians, salesmen, 
conspirators — supposedly * scien- 
tists,’ but in reality enslaved sen- 
tries mounting guard before the 
* Shrobeniusological ’ monument 
of Negro pseud osym holism.” 
Shrobeni us is a ridiculous 
teutonic scholar. literary per- 
sons take warning. 

Sir. Ouologuem is not an easy 
writer to appraise. He has, it 
is obvious, great passion. He 
has an accurate and tender 
lyrical gift He hasn’t much in- 
terest in individual personalities. 
His books are always more likely | 
to be rhapsodies, with lyric inter- 
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people 


Mr. Wilsons self-portrait 


BY DAVID WATT 


The Labour Government 1964- 
1970 by Harold Wilson. 
Weidenfeld and Nicolson and 
Michael Joseph. £4.80. 836 

pages 



, ‘ y “Afterwards wild supplies- 
1 ' lion was heard from the vil- 

- luge square to the dark 
. thickets where the hyenas 

, sleep. Then pious silence, and 
... • the griot Urnubadcul Kutuli 
.1 of cherished memory ends his 
y . 1 talc as follows: ‘Not far Train 
the bodies of the count- 
loss slaughtered children. 17 
•• 1 foetuses were counted, expelled 
’< 1 from the gaping entrails of 
1 mothers in death agony. 
'! Under the eyes of all, those 
’ ’ women had been raped by 
their husbauds, who then, 
overpowered hy shame, had 
:',,i killed themselves. And they 
* could nut shrink hack from 
. i this suicide, not even to save 

* ? the life of one of their 

: brothers, a helpless witness to 

the scene, whose cxnression. 
’ . marked by the incredulity of 
: despair, was nidged — Al’allah 
1 — to be “unduly tearful" or 

- *• loss terrified than usual." ' 

*• “Tin* viihisr chief, his lips 
parted in silent, breathless 
resignation, drew the conclu- 
' ,* sinn that human life was in 
v vain. Tboiieh he was shaken 
if* the point of madness, it 
■ was nevertheless liis duty lo 

• • disrnuraw rebellious minds 

•: hy displacing, on a fan plaited 

i from reeds, the ear lobes of 
' .» other rebellious men from the 
niM'ihbnurine villaecs. whose 
bodies had been converted into 
: ashes and scattered over the 
river. . . .” 

. .- This isn't the sensationalism 
..of the nerves. It is — and this is 
! true of the whole hook — a lamen- 
tation and a protest. But u pro- 
test against what'.* Many French 



Vambo Ouologuem 


ludes. than structured novels. 
Like other gifted Africans I 
have read, he suffers — though 
the book is short — from a ten- 
dency to logorrhoca. So, of 
course, do some Western writers, 
for example Thomas Wolfe and 
Celine, and one can achieve 
great effects with logorrhoea. as 
Mr. Ouolosuem docs himself. 
But it also involves great risks, 
notably tlu* risk of outstaying 
one’s welcome. In connection 
with this, he is also sometimes 
careless and untidy. This isn’t 
a realistic novel, but the story 
nf the young African needs in 
he acceptable in realistic terms: 
it is weakened by confusion 
about, or sum dimes total ignor- 
ance of. the dates and events 
nf the last war. which he is 
supposed to be fighting and liv- 
ing through. 

I should say none of this unless 
l look him seriously. He has 
u real talent: and, as l said ut 
(he beginning, he has written 
us unusual a book, us we are 
likely to be offered fur long 
enough. 


When Mr. Wilson’s “personal 
record of his Prime Minister- 
ship was serialised earlier this 
year I compared the first couple 
of extracts to one of those sex 
films which manages to be both 
improper and boring. The full 
version — all 836 pages of it — 
confirms the first charge, hut not 
the second. There is a great 
deal here which no practising 
politician should write if he 
wants tn return to office and do 
business with his peers, domestic 
and foreign, on- the basis of 
mutual trust. On the other hand, 
in its totality it Is a surprisingly 
good read. 

It is much too long, and inter- 
larded with soggy digests of 
white papers, leaden gobbets 
from self-justificatory speeches 
and stupefying lists of men and 
measures which seem to be there 
for no particular reason except 
that they look pretty on the 
page. But if one pushes these 
firmly to the side of one’s plate, 
there is a lot of very crisp and 
humorous narrative to devour 
and at least two or three superb 
set-pieces to enjoy. 

Mr. Wilson tells a straight day- 
by-day story, without any flash- 
backs or attempts to draw 
evcDts together into a pattern. 
This method bas obvious defects 
and perhaps suggests some of 
the weaknesses of his tempera- 
ment; but it does have the virtue 
of suggesting really vividly the 
fearful pressures under which 
a modern Prime Minister works 
— the constant interruptions, the 
endless unforeseeable crises, the 
distracting switches of attention. 
The cumulative effect of all this 
Is breathless and confused but 
undeniably exciting and realis- 
tic. 

Just the same I wish Mr- 
Wilson had not written this book 
or written it in this way — indeed 
I think be may live to regret it 
too. For the fact is that it does 
not do him justice. The Labour 
Government and its Prime 
Minister were not exactly the 
greatest of the century but 
neither were they quite as bad as 
Mr. Wilson manages to make out 
It is ironic that a work which 
was obviously conceived as an 
exercise in self-vindication 
should be so self-incriminating, 
but the net result of all the 
prodigious energy which has 
gone into it is to display most of 
Mr. Wilson’s vices and almost 
nnrip of his virtues. 

The irony is seen most clearly 
if one takes the commonest 


charge that Mr. Wilson has to 
answer — namely that he had no 
strategic grasp. Almost every 
line of the book tends to con- 
firm it. There is no attempt at 
any point to explain the grand 
strategy with which he came to 
office in 1964 or. to put it 
another way. what the course 
was from which he claims he 
was biown by the economic 
troubles which he inherited 
from the Conservatives. Was he. 
as some people have claimed nn 
his behalf, trying to turn the 
Labour Party into a “ middle of 
the road ” party of government? 
How much redistribution of 
wealth and resources was he 
aiming at? Bid he see himself 
as a radical or as a cosy recon- 
ciler oi old antagonisms? We 
are never told, and the omission 
is glaring. 

And it was not only an overall 
strategy which seems to be miss- 
ing . but a strategy for particular 
issues. The sagas of the economy 
of prices and incomes policy, of 
the EEC, and of industrial rela- 
tions, wind their way through the 
book, and Mr. Wilson, who de- 
scribes his role (in one of the 
few philosophic asides he offers 
us) as being that of “Managing 
Director as well as Chairman of 
his team.” expends frantic and 
praiseworthy energy on them alL 
But he is always reacting to the 
crisis and never trying to impose 
his ideas upon it in advance. 
One of the most telling little 
scenes in the book is an ex- 
change with General de Gaulle 
on the subject of holidays. “I 
asked him.” says Mr. Wilson, 
“how he spent his time. Well. 
he walked in the woods and 
thought deeply. 1 said that I like 
to walk, but not to think about 
public affairs — hence my pre- 
occupation with golf." 

Just so. Mr. Wilson liked 
activity or nothing, and in the 
breathless rush of actions with 
which he allowed his day to be 
filled there was not much time 
for anything else. He was, by 
his own account, constantly 
“intervening," and setting up 
committees and things, not so 
much, as his enemies alleged, 
because he wanted publicity, but 
because he actually liked it. The 
poisoned corned beef affair, the 
gas shortage, the European con- 
tainersbips, the Torrey Canyon, 
the dockers' strike — the book 
abounds in incidents in which 
he just had to get into the act 
Again, he loves to talk about 
journeys, and security arrange- 
ments and secret teleprinters 
and all the other trappings of 
being “busy," without seeming 
to worry about where all the 
activity was leading. 

Another frequent accusation 
against Mr. Wilson has been that 


Sincerely Housman BY JOHN LEHMANN 


The Lclters of A. E. Housman, 
edited by Henry Maas. Hart- 
Da vis. £5.50. 437 pages 
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CHRISTOPHER TUGENDHAT 


'An interesting, indeed remarkable book on 
a question of increasing urgency ... Mr. 
Tugendhat has called attention to a vitally 
critical problem. What chance is there that 
the Democratic Party in America or the 
Labour Opposition here will sit down and 
work out a practical method of dealing with 
it? At the very least they could take this 
book as an introduction to their new think- 
ing.' Thomas Bafogh, New Statesman 
• . . , Informative, fair and very readable.’ 
Colin Jones, Financial Times £3.25 
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In a letter to his brother 
Laurence, in October, 1896, 
Housman writes: “ l ascertained 
by looking down from Wenlock 
Edge that Hughiey Church could 
not have much of a steeple. But 
as 1 had already composed the 
poem (The Shropshire Lad LX1) 
and could not invent another 
name tbar sounded so nice. I 
could only deplore that the 
church at Hughiey should follow 
the bad example of the church 
at Brou, which persists in stand- 
ing on a plain after Matthew 
Arnold has said that it stands 
among mountains." 

The visit to Shropshire. Hous- 
man’s j'r.il. took place six months 
after Thu Shropshire Lad was 
published, so. as the scholars 
have in fuel known for some 
time. Clunhury and dun. Brcdon 
Hill and \V u n I nek Frige were 
simply piaeus in a Theocritean 
never-never land imagined by 
Htiusmun during a period of 
“ continuous vxuiu.'iwnt " and 
hud sore throats in 1S95. Surely 
one of 1h«? strangest stories of 
huu a famous book of poems 
came lo be written. Nobody 

knows v.hat tbe “continuous ex- 
citement ” (or the mysterious 
throat trouble on which Hous- 
man placed so much emphasis) 
was caused by; hut Mr. Maas, 
shrewdly i think, suggests that 
it may have been the combina- 
tion of the death of his father 
a few months before and the 
hullabaloo and revelations of the 
Oscar V.'ilde scandal. 

What this large collection cf 
excellently edited letters, about 
half of the 1,500 that have been 
traced, makes peculiarly clear, 
is the disparity between the 
Dooms, with their plangent 
laments, often rather senti- 
mental. often thoroughly morbid, 
for the failure of love and Hie 
flight of youth, with their pre- 
occupation with the hanging of 
” unrJghr lads” and hardy 
advocacy of suicide, and the t 
personality which Housman 


allowed his friends to see. I am 
not referring to Housman the 
merciless castigator Of fellow- 
scholars, but to the personality 
which appears in these letters: 
they display humour and wit a 
fund of friendly sympathy and 
an extremely sharp observation 
of the foibles of his fellow-men 
and tbe charms (or otherwise) 
of places he visited, even at 
their tersest Whether he some- 
times expressed less controlled 
emotions, we are unlikely ever 
to know, for the letters to Moses 
Jackson are under a ban. and the 
letters to Arthur Platt his close 
friend and colleague at Univer- 
sity College, were destroyed by 
the widow as being “too 
Babelesian.” 

In spite of the length of the 
book, and the extreme brevity 
of the majority of the letters. 
I found it continuously readable. 
1 can only pick out a few of the 
points that were, to me, of 
intriguing . interest Housman 
made a habit of travelling, 
always alone, almost every year, 
to France or Italy. He generally 
hired a car when he got there, 
to make extensive tours, but was 
a dauntless air-traveller from 
the earliest moment regular 
services were established 
between London and Paris. He 
had a favourite gondolier in 
Venice. He appears to bave 
been very fond of Gilbert 
Murray, and greatly admired 
Robert Bridges's shorter poems. 
He had a long, close friendship 
with his publisher. Grant 
Richards, which never seems to 
have been chilled for long by 
the excruciating misprints he 


than Frank Harris or James 
Joyce. He objected to being 
labelled a Stoic, asserting that 
he was a Cyrenaic. He wrote 
continuously to his brother 
Laurence, of whose work be re- 
mained a devastatingly minute 
critic. His own mother died 
when he was 12. but he appears 
to bave bad a warmly 
affectionate relationship with 
his stepmother (and cousin) 
Lucy. It is. In fact perhaps 
surprisingly, in a letter to her 
that he offers one of his 
liveliest efforts in verse of a 
very different sort from The 
Shropshire Lad. He suggested 
to her that he could without 


BY ISOBEL MURRAY 


The Drifters by James A. 
Michener. Seeker and War- 
burg, £2-75. 751 pages 


Not After Midnight by Daphne 
du Maurier. Victor GoUancz. 
£1.75. 285 pages 


he had delusions of grandeur in 
foreign affairs and spent far too 
much time worrying about them. 
And again, the book, far from 
helping him, merely provides 
unnecessary confirmation. The 
endless trips to Washington and 
Moscow to discuss Vietnam, the 
forays into Africa and 
Middle East can no doubt be 
rationally justified In one way 
or another — the Rhodesian crisis 
forced itself upon us willy-nilly, 
and so did the Six-Day War and 
Biafra. As for Vietnam, the rank 
and file of tbe Labour Party 
would hardly let a Labour Prime 
Minister forget about it But in 
all these cases Mr. Wilson spoils 
his own defence by giving the 
impression that he was obsessed 
by the shadow — his own activi- 
ties — to the exclusion of the 
substance— Britain’s very restric- 
ted ability to influence events. 

Even the personal accusation 
of trickiness and bad faith re- 
mains virtually untouched by 
Mr. Wilson's account Tbe big 
rows of his Prime Ministership 

the Industrial Relations Bill 

and the South African arms deal 
— take up a good deal of space, 
but in both cases tn his attempt 
to appear whiter than white, Mr. 
Wilson protests too much. In 
the minor rows— the Soaraes 
Affair, the Kashmir Statement 
and the “£ in your pocket** 
broadcast it always seems to 
have been someone else’s fault 
— the Foreign Office, the CRO, 
or Mr. Crossman. The tone 
is mainly good-humoured, but 
a vitriolic antipathy to Mr. 
Heath wrecks the effect. 

And yet there is a case to be 
made for Mr. Wilson and his 
Government. Glimpses of it, of 
course, appear in these memoirs, 
particularly on the personal side. 
Mr. Wilson at Aberfan, Mr. 
Wilson putting up with the 
vagaries of his colleagues ("ar- 
ticularly Mr. Brown), Mr. Wilson 
grieving over the death of 
friends and associates, these are 
admirable figures. Mr. Wilson 
arguing the case for British 
entry into the Common Market 
with General de Gaulle (and how 
well he did it) or picking up a 
nuance from Mr. Kosygin is 
genuinely impressive. 

But the underlying achieve- 
ments of Mr. Wilson's team — in 
defence, in industry, in tbe 
Social Services, in education, and 
in making Britain a more civil- 
ised country — these get only 
perfunctory attention from the 
Leader. He mentions them and 
is suitably complimentary to his 
colleagues about them, but he is 
never really involved. Mr. 
Wilson is entitled to take credit 
for quite a lot, in a way, but he 
bas other preoccupations and 
cannot see it. 


“ ‘ Hallelujah ’ was the only 
observation 

That escaped Lieutenant- 
Colonel Mary Jane , 

When she tumbled off the 
platform in tbe station. 

And was cut to little pieces 
by the train. 

Mary Jane, the train- is 
through yer: 

Hallelujah, Hallelujah ! 

We will gather up thd 
fragments that remain.” 

He adds: “It seems to come 
quite easy." 


Modem times BY SARAH PRESTON 


A Working Life by Polly Toyn- 
bee. Hodder and Stoughton, 
£2.00. 158 pages 


was always finding in edition 
after edition of the poems. At 
the same time, he did Richards 
a disservice by recommending 
him not to publish an edition in 
English of Proust— though he 
was of course right in saying 
that “the merit of the French 
Is In great part a matter of 
diction and vocabulary.” 

He found that Lady Chatter- 
ley's Lover “did not inflame my 
passions to any great extent,” 
but thought it more wholesome 


In order to garner material for 
A Working Life Polly Toynbee 
undertook what can perhaps be 
described as the opposite of tbe 
pre-1914 young man’s Grand 
Tour. Instead of feasting mind 
and eyes on all the mast elevated 
and beautiful leisure offerings 
of the world she sought an 
in6ight into life by subjecting 
herself to real working jobs in 
this country, some of them the 
most menial she could find. 

For a few months she stacked 
the layers of conveyor belt 
cakes, she was a hospital ward 
orderly, she worked on bulb 
holders at Lucas's, she joined 
the WRAC. she packed Vim, she 
went down a coal mine and 
round a steel works. Lever 
Bros, and Joseph Lucas gave her 
jobs knowing what she was 
doing but to the workers and 
foremen In all her posts she 
passed herself off as a student 
Her cover was certainly good 
enough for her Company Com- 
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The Drifters gives the impres- 
sion of being another attempt on 
the ideal of the Great American 
Novel, the novel that is very 
long and all-inclusive, the novel 
of which one says. “All human 
life is here.” This kind of am- 
bition is not necessarily a bad 
one, however . unattainable the 
Ideal, and in this case Mr. 
Michener has certainly produced 
a monster book which Is at the 
same time immensely, even com- 
pulsively readable. The novel’s 
main concern Is to Illuminate 
the more incomprehensible 
aspects of to-day’s youth to all 
the older people who find their 
various attitudes inexplicable. 
To this end, the novel is nar- 
rated by a man in his sixties, 
and the drifters of the title are 
six young people all under 20. 

And there is not, as far as I 
can see, one single appropriate 
theme which is not efficiently in- 
serted in the story or implicit in 
the characters: Indeed, each of 
the youngsters provides at least 
one in his life-situation. So we 
have three Americans. Joe, a 
draft dodger who considers the 
Vietnamese war an immoral one, 
Cato, a black boy who has been 
involved in black freedom-fight- 
ing and is on the run after the 
attempted hold-up of a wealthy 
“ Wasp ’’ church on behalf of 
Negro ghettos, and Gretchen. an 
idealistic and beautiful singer 
of old folksongs, who cam- 
paigned for Eugene McCarthy 
and was maltreated by the police. 
Add to these Britta, representa- 
tive of many Norwegian girls 
who escape to southern Europe 
in search of the sun, Monica, the 
archetypal English colonial 
whose father was the dedicated, 
efficient and finally discarded 
administrator of an emergent 
blade African state, and Yigal, 
who fought at Sinai at 17, and 
before he is 21 must decide 
whether to accept American or 
Israeli nationality, and we do 
not need much stirring to pro- 
duce a complex plot 

So, the action centres on youth- 
in-revolt . free love, pop music, 
pot and heroin, and is aided by 
the almost magical figure of tbe 
narrator, whose job covers the 
world, and who Can turn up as 
required where ft's all happen- 
ing, be it Torremollnos, the 
Algarve or Marrakech, and who 
by fictional dispensation has 
known most of the exhibits 
since childhood. 


An opportunity exists for a privately owned Advertising Agency 
to obtain Public Company shares for the Agency, control U 
desired, at a considerably earlier stage than is normally possible. 
This is eminently suitable for a younger aggressive agency which 
has good accounts and is expanding rapidly. The situation 
could also Interest frustrated executives of existing agencies 
who would be able to guarantee the transference of profitable 
accounts. The advertiser is unconnected with the advertising 
world, and therefore replies in confidence will cause neither 
conflict of interest nor embarrassment- Please reply to Box 
B5558, Financial Times, 10 Cannon Street, EC4P 4BY. 
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TEMPORARY LABOUR 

for Temporary Engineering Personnel 
Batter ...... Because we care 


Wa supply highly unllfM iBfeonr 
form at a momom's notice for abort 
or fens term projects ai u r wlw e' hi the 
U.K. or oversea*. 

Range of persotinsl 4V3HiM« taefudas 
MsMy qualified enstnoors. accouatr 
ants, etc., to tftUled mocblMWs, In- 
spectors and wVrsnran. Our mrivultad 
exporting In nfoctlng and hiring Is 
dtUaoMiy apMted In every instance. 
And (be' cast? This reffabf* Mf 
effidnt sendee Is mailable at very 
moderate bomiy rates to a wide 
range of Ind u stries Ittcfudlng elec, 
tranks, engineering, unclear power, 
petro-cbenicnl, co nstr u ction and air- 
craft. 


if yon bave fluctuating staff rqqnlre- 
nuwts (including boHday roller csvar) 
than yen need our services new. 


7M W* Tien 1 today, by ttmtUof for 
1 n/armatita brochure toi 


TEMPORARY LABOUR LTD. 


D 


Westminster Hama 
anarch Street 
Dunstable Beds 


Tel: P unstoM o 61971 
Telex: BE552 


Temporary Labour 
Dunstable London 
Manchester FTS 


AR INVITATION 15 EXTENDED TO THE MOST WIDE AWAKE COMPANIES 
IN THE UNITED KINGDOM 

Velretex la a textured nylon fibre produced by an electrostatic process developed 
in tbe U_S.A_ (British Patent No. 11&4743) and now widely used throughout 
America. Great Britain and South Africa. 

Velvetex can be used for Interior decoration, exterior and interior finishes for 
can and boats and for furniture. 

Velvet ex is durable, rainproof, soundproof and seamless. It Jo fade resistant 
and an occasional brush! os beeps li luxurious and BexlbV:. 

Applications arc invited for Distributorships In Scotland, Wales. East Anglia. 
Central Southern, and South Loixion with Southern Counties. A cash outlay 
at £5-10,900 fat needed for stacks sad eaidtansoL Operator training facllitiva 
a re available. 

Interested parties should write to: 

Uolytex international Ltd., 

SUn Works. HatfleW Road. St. Alban*. Bert*. 


TIRFOR LIMITED 

are manufacturers and suppliers of luting tackle, winches, fork lift trucks, 
building construction equipment and miscellaneous engineering supplies tn the 


eoglneering end construction Industry. 

We are part of an International croup with our own factories In AM countries, 
and main depots in all Industrial countries. 

We Ore continually looking for new products, either to bv manufactured or 
re-sotd bv our oreaaiHtlon. If you have a product which you think may be of 


Interest to us please sene weWmfnarv details to: The Managing Director, 
Ttrtor Limited, Halfway. Sheffield Si 9 SG2. 


OIL AND PETROCHEMICAL 
INDUSTRIES 

unlimited a nance available to com- 
panies with a proven profit record In- 
waived In the abova Industries, ti you 
wish to expend, diversity, capita Use 
on oast and future performance, or 
reouire finance for other commercial 
reasons, reply giving details to Box 
B.SS6S. Financial Times. 10. Cannon 
Street. CCOfl 48Y. 


STEEL HELMETS 


Current British Army model bb- 
Uamod stock in canons of S each. 
Tout Quantity 95,000 available lor 
immediate disposal. Plca.se vme 
Box B.5578, Financial Times. It, 
Canaan Street, EC4P 4BY 


AIRFREIGHT 


In fact, this narrator is in 
many ways the most convincing 
character, as he bumbles along, 
beginning to understand the 
youthful enthusiasm for, and the 
possible dangers of pop music, 
and the voung people’s attitudes 
to life. The " drifters " are more 
stated than imaginatively pre- 1 
sented, and their problems seem 
much more real than they are. , 
The book is painstaking and 
thought-provoking, but in the end 
a thesis-novel that is more thesis , 
than noveL 

The five long stories In Daphne 
du Maurier’s Not After Mid- 
night are varied in manner and 
plot and given settings all over 
Europe. She cannot write totally 
unreadable books, but for all ber 
mastery of story-telling these 
sinister stories with disturbing 
intent are less than satisfactory: 
they are, as she has recognised, 
too slight for full novel treat- 
ment but her talent has always 
been best adapted to that form, 
and all but her most devoted 
followers are liable to be dis- 
appointed in this volume. 


Leading airfreight forwanler seeks to 
extend iis scope, especially outside 
London, by acquiring small tn medium 
airfreight agency. Prlndpnlg only 
please write in strictest confidence to 
Bax R-55T7. Financial Times. 10. ‘ 
Cannon Street. EC4P 4BY. 


OLD ESTABLISHED 

LONDON BANK 


with prestige offices and edd'Cn 
offers foothold to USA or Swiss 
Bank or financial organisation. 
Please write Boot 6.5567- Finandii 
Times . 10. Cannon Street. EC4P 4BV. 


U.K. ECONOMIC INDICATORS 


1970 '. 


General 

Unemployment! . 
Unfilled vacan’sl 


Bank advances ... fm. 
Gold reserves ... £m- 

Wage rates Jam’56— 100 

Basic materials 
and fuel pricestt 1963=100 
Retail prices Jan.’62=100 


Unit 

’000s 

•000s 

July 

786 

193 

June 

724 

198 

1971 

May 

755 

186 


June 

May 

April 

fm. 

5,719 

5,763 

5j«i 

fm. 

1,508 

1,468 

1,425 


220.7 21&6 


136.9 137.3 
15A3 153.2 

19 71 


1372 128.0 1 39Jf 
1522 139.9 1315 
1970 


Retail sales vaL‘* 2966=100 

HJ\ Debt! - £m. 

Terms of trade ... 1961=100 
IndustL output** 1963=100 


May Apr. 
133.0 13L3 
1,397 1,382 

108 107 

124.6 126-5 


Mar. May Apa 

127-5 12 L5 UM 

L361 U04 Wg 

109 101 I®] 

122.7 122.1 1 HI 
1970 


Trade and 
Industry 

Imports f-o.b.**... 
Exports Lo.b.**... 
Visible trade 
balance** 


much trouble write a Hymn-Book 
for use in the Salvation Amy. 
and gives a sample: 


Steel (wkly. av.)* '000 ions 


TV cetst 

Radios. r/grms.f|| 


Man-made fibres* m. lbs 


57 63 

108-9 116.6 


May 

Jan.- 

June 

June 

707 

707 

679 

733 

708 

666 

+26 

+1 

-1 2 

490.5 

4S5.8 

5152 

132 

158 

162 

63 

69 

75 


-12 -Hf if :: ! i X 

iis 2 54 • ; 
162 * 

.1311 ilttO 

1970 • 1 


Cars* '000s 

Comm, vehicles* ’000s 


May Apr. 
1562 1382 

44.79 39.17 


JML- 
May m 


1372 1 

4L54 3 


Catering turnover 1964=100 
Mtr. trd. turnover 1967=100 
Engln. and Elec. 

(orders on hand) Dec. '63 =100 

Hosiery* 1963=100** 

Made-up clothing 
(orders on hand) Dec. ’62 =100 
Cemen* (weekly 

average)* *0001008 

Houses compl’t’dff '000 s 

Furnituret 1863=100 

Raw wools§ m. kilos 


iso m 

151 145 


140 £ 

131 1» 


115 217 

165 153 


119 Sf 

151 1* 


276 1S3 


146 10 


378 355 

27.6 26.7 

133 127 

13.1 122 

1971 


359 J! 

292 SU 


112 ,¥l 

12 2 UJ 


mander in the WRAC to remind 
her coldly when she exercised 
ber option to leave the service 
what splendid opportunities 
Private Toynbee had chosen to 
reject She writes wittily and 
ber reffections on her ex- 
periences are usually acute, 
though it seems odd that it took 
a chap at Lucas’s to point out 
to her that there are more 
unofficial strikes when Labour is 
in power because the unions find 
it harder to sanction strikes. 

The working life ber day-book 
describes is catastrophically 
depressing. It Is not a new idea 
to expose the tedium of the 
assembly line or the deadening 
effect of repetitive, unconstruc- 
tlve work, but her version of 
Modem Times still shocks by 
its realism. There are still two 
working nations. Particularly 
perceptive are the chapters she 
devotes to the Youth Employ- 
ment Service and to breadline 
old age pensioners, showing 
painfully how, despite everyone’s 
best Intentions, the dead-end life 
takes its hold. This is a serious, 
intelligent book and it is dis- 
turbing that in 1971 it defies a 
reply. 


Bricksl* 

millions 

Apr. 

533 

Mar. 

578 

Apr. 

523 

Apr. 

551 

Electric cookerst 

OOOs 

76.3 

84.4 

76.5 

60.1 

Washing mchos.t 

OQos 

50.3 

83-8 

60.7 

442 

Petroleum! 

m. tons 

7.82 

8-94 

8.47 

8.08 


Raw cotton 

(weekly av.)3 ... *000 tons 

Textiles (orders 
on hand)** Doc. ’62 =100 


Mar. Feb. 


JflB 

Mar. H* 


3-23 3.32 


119 120 

1971 


3.24 *3 

133 -.1* 
1971. 


Year 

2nd qtr. 1st qtr. to date 2nd qtr. *5? 
142 182 33.1 23.6 * 


Factory approvals m. sq.ft 14J 182 33.1 23.6 

Consumer spend- £m. > A 

lug** 1983 values 5,930 5,813 11,733 5,219 

1071 19* 


Machine tools! ... 
Building and civil 
engineering* ... 


1st qtr. 4th qtr. 1st qtr. .Year 
55.0 50.0 50-5 198-7 


14.12 4^71 





Plastics* *000 tons 


4th qtr. 3rd qtr. Year 4& 0^' ^ 
27S.3 356.7 1*4634. 384.7 


* Production, t Deliveries. * Net sales. § Consumption., ? . 

Britain, not. seasonally adjusted. •• Seasonally adjusted. 

food manufacturing industries. J[ Excluding car. r*®®*’ -■’w,V r . 

4 NOTE — Foreign Trade figures ore ^ 


\ 
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9 LIGHTING 


Computer comes to the theatre 



Personnel 
2 cars 


ED 


ONE of the problems of lighting 
2 performance in the theatre or 
in n television studio is that 
although there must be full 
facilities for pre-programming a 
lighting sequence in terms of 
Intensities, durations, fade rates 
and so on. there is also the need 
to overrule and possibly even re- 
plan future lighting “plots" 
while the present scene con- 
tinues in real time, and is per- 
haps itself needing modification. 

Already lighting “ plots " can 
be recorded using magnetic core 
^stores so that operators do not 
mv, ^work to complicated lists of light 
"‘■‘'‘o* rontrois. but call up cue numbers 
- an buttons pressed at the appro- 

^priate moment. 

tAEouR it. Such systems, however, once 
■"•raPf n Jesigned for particular charac- 
• • v, ,. 1 * -eristics, are permanently wired 
'■ '•*' - lu* n and they Jack flexibility. 

This week. Rank Strand Elee- 
" lric. of King Street, London. 

"r I** AtC.2, ESJH, has launched what 
■'■•T' Lb **' 1 claims is the first U.K. com- 
auter controlled theatrical light- 
ng system. It uses a PDP1I 
- — -^ji a chine from Digital Equipment 
^r^ Jon, P aD >' in conjunction with 
“^apnetic core and cassette 
. . s ' dump ” tape storage. 

• C~_. The operator initially selects 

. ,, is lighting arrangement from a 
' : 'irge push-button light selection 
.. . latrix for each cue point 
iroughout the performance and 
’ .'•‘•nters them to store by depress- 
•• . vg buttons on a function panel, 

here are two of these, so that 
ne can be used in real time, 
ith the other able to be used 

entering other plots into 

-ore for use at other times. 
Known as the DDM system 
ligital dimmer memory) it has 



Rank Strand System DDM computer-controlled i nstan t dimmer 
memory. Individual controls for the 240 channels are seen 
under the operator's left hand on the wing. Dimmer memory 
controls and numerical selector to break sequence are ou the 
left of the desk and the playback controls are beneath the 
operator’s right hand. 


the important advantage that the 
general character of the lighting 
control for a particular theatre 
is dictated by software rather 
than wired components. 

But the main advantage to the 
user is in terms of flexibility. For 
instance, the two function panels 
enable different cross fades to 
occur simultaneously, with 
fading times ranging from one 


second to 60 minutes. Further- 
more, individual memories can 
be added or subtracted so that 
scenes can be prepared as a com- 
posite build of any number of 
memories. 

The operator can readily 
modify existing lighting levels 
yet he is constantly guided in his 
actions by comprehensive mimic 
facilities and the ability to turn 


# DATA PROCESSING 


Shareholder records on microfiche 


; . I lli LM!,- employing microfiche tech- 
iues. the essential details of 
• aie 1,400.000 shareholders will 
m occupy the space of .only a 
tall book — 27,000 times less 
in the card register filing 
item currently used at Hill 

.— ■i ' - This is the first merchant 
,:ifeer to use microfiche for 
‘ iro registration work and it is 
sViDOK Binding £100,000 on equipment 
i a further £100,000 on devel- 
uent costs to bring the system 
o operation in the Spring of 
a year. 

licrntiche recording and back- 
■ equipment is being supplied 


by Datagraphlx of Windsor and 
will work from Hill Samuel’s 
GE425 computer, which will 
print on to one postcard size 
piece of microfilm — a microfiche 
— the summarised details of 6.000 
shareholders’ accounts in over 
200 one-page “ takes.” 

Using a grid reference con- 
trolled reader and the index 
“take” oft each fiebe. access to 
the account of any shareholder 
can be achieved in seven to ten 
seconds, and Hill Samuel says 
the system will enable it to take 
on- an increased number of 
clients and at the same time up- 
date share transfers faster. 


The summary register, revised 
daily, will be supplemented by a 
full register put out regularly 
by the computer on to a total of 
S5 microfilm cassettes, also 
capable of very rapid aceess to 
shareholder information. 

A new company, called Hill 


Samuel Registrars, has been set 
up to operate the new system. 
Among the ISO companies for 
whom it will provide a registra- 
tion service are Bass Charrington. 
the Beecham group, BICC. Great 
Universal Stores, Hoover, the 
Rank Organisation and United 
Drapery Stores. 

Hill Samuel is also developing 
an optical character recognition 
capability so as to be able to 
dispense with punched cards. 


M)K YKI 


BAKING 


Mechanising 
le bakery 

LATIVELY few engineers 
in to have turned their atten- 
i to the medium and smaller 
, . l-e units in the baking and eon- 
.i ionery industry, although in 
I'obers they far predominate. 

enterprising small company 
:: has set its sights at this 
■ '• , ket Is Mate line Automation, 
tedditch. Worcs. 
js speciality is mechanising 
. making of pastry shells for 
. it pies and it has now turned 
' '-attention to making custard 
. ■ 1 ' shells with an automated line 
. suitable for mini pork pies, 
■ce pies and jam tarts. 


Answering a problem from 
Ferraris Bakery, Hirwaun, which 
has 14 retail outlets in South 
Wales and also supplies other 
retailers. Mateline devised a 
special purpose machine which, 
says Ferraris, makes as many 
custard tart shells with two 
operators working for three 
hours as it took six a full eight 
hour shift 

The machine automatically dis- 
penses foils into a duplex con- 
veyor track that travels beneath 
a duplex, dividing mechanism 
accurately dispensing paste into 
each foil. The conveyor then 
moves under duplex blocking 
dies in which the shells are 
formed. The two operators load 
tart shells on to trays in prepara- 
tion for baking and also maintain 
supplies of foils and paste. 

PETER CARTWRIGHT 


• PRODUCTS 

Diffraction 

camera 

A NEW Guinier camera has been 
introduced by Pye Unicam of 
Cambridge. Known as the XDC- 
700. it is manufactured by Incen- 
tive Research and Development 
of Bromma. Sweden and will be 
marketed as an addition to the 
Philips line of X-ray diffraction 
cameras. 

The heart of this camera is the 
X-ray monocromator. The XDC- 
700 is supplied with two Johan- 
sson type quartz monocromators, 
one for copper and one for 
chromium radiation. The quartz 
crystals are machined using a 
special high-precision technique 


developed by Professor Hagg, the 
designer of the camera. Changing 
from odc wavelength to the other 
can be performed very rapidly by 
changing the monochromator 
holders and repositioning a 
sledge and a micrometer screw. 

The whole camera is enclosed 
in a vacuum box with a beryllium 
window. The film cassette has a 
diameter of 100mm, giving a dis- 
persion equal to that of a Debye 
camera with a diameter of 
200mm. 

The camera is supplied with a 
scale print unit This prints a 
high-precision 0.1 mm. division 
■reference scale into the exposed 
film atrip before development 
which facilitates the evaluation 
of the diffraction pattern and 
gives automatic correction for 
film shrinkage. 


LEAD AND ALLOYS 

[HOLDINGS) LIMITED 

_ Wiles Elton, Chairman, reports on 1971- 

n Trading and manufacturing profits exceed those of 
any earlier year except the last one. 

1 " 

s- j6 Substantial fall in metal prices and lower demand 
due to mild winter affected results. 

ff Major development at the London Works will 
increase smelting capacity and lessen effect of 
rising costs. 

vThis new development expected to make material 
contribution to profits in year commencing April 1 972. 

EAR ENDED 31st MARCH 1971 1970 

£ £ 

■roup Profit on Trading 336,077 416,227 

roup Profit for the Year, 305,577 459,127 

* ier accounting hr loss (profit) on lead price 

axation on Profits for the Year 111.400 209.775 

^ ividends (Gross), of 40% (36%) 100,000 <90,000 
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Copies ci the flgpc/T and Aamiets 
atrba obtained Uom 
Tbs Sttiatarj. 
lead aad Moya limited. 
Htrnw Mavnnr. After Wtf 
London SO. 



• MACHINING 

Innovations 
pay off 

TURNOVER of Sandvik UJC, 
the British end of the Swedish- 
based international steel and 
industrial group, is expected to 
reach a record level in the cur- 
rent year despite the present 
cut-back in industrial invest- 
ment. 

With a work force of 600, the 
U.K. company has a current 
turnover of £10m., giving it an 
earnings per employee ratio 
roughly double that of the 
group as a whole. This success, 
according to managing director 
Mr. Peter Wicknertz, is due 
largely to tbe technical innova- 
tions that are a feature of the 
company's operations, coupled 
with management techniques 
that are constantly being re- 
examined and updated. 

As an example of the way 
that technology can improve a 
company’s trading figures, he 
quoted the gamma-coated 
tungsten carbide tipped tools 
that the company manufactures. 
These will give wear improve- 
ments of the order of 300 per 
cent, while commanding a pre- 
mium of 20 per cent over 
ordinary tools of the same type. 

As this is tbe company’s cen- 
tenary year in Britain, Mr. Wick- 
nertz pointed out that during the 
last hundred years development 
had been based on a high degree 
of specialisation, although in 
many different fields. - Initially 
company started in Sweden, to 
make steel by the Bessemer pro- 
cess, and had always avoided the 
temptation to become involved 
in general purpose manufacture. 

In Britain, this has meant a 
high degTee of concentration on 
improving the qualities and ease 
of replacement of metalworking 
tools, but it is also evident in the 
company's range of cutters for 
other industries and m tbe fab- 
rication of wear parts for differ- 
ent applications. 
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MANCHESTER UNERS I 

VV CONTAINERSHIPS Wm 

bring conveyor belt regularity to' shipping 

TWICE WEEKLY SAILINGS TO 
CANADA &THE US. GREAT LAKES 
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During the last two years the 
company has set up a plant at 
Acton, in London, for making 
cemented carbide parts of ail 
kinds, while at the same time 
warehousing facilities at Hales- 
owen have been almost trebled. 

Over the past five years, the 
Sandvik group has consistently 
devoted between 10 and 12 per 
cent, of revenue to research and 
development in ail its fields of 
activity, including work on new 
new types of saw blades that are 
said to give the advantages of 
high-speed catting, long-life, and 
high resistance to breakage. 

Thin blades 
solve many 
problems 

COST savings of up to a third 
on thin knives used for wood- 
working cutters are claimed for 
the Fine-Nife technique recently 
introduced by Wadkln of Green 
Lane Works, Leicester. 

In addition tbe company 
claims, in certain cases, better 
finish at lower rotational speeds 
but at feed speeds some 50 or 
60 per cent, higher than with 
conventional knives. Balance 
problems and sbapoening are also 
greatly reduced, in the first case 
because of the lower rotating 
mass, and secondly because the 
edges can be trued and sharpened 
while the cutterblock is being 
rotated. 

The knives used in the Wadkln 
system are only 0.7 mm thick, 
held in tbe block between a 
retaining wedge and a backing 
piece. This in turn is precisely 
located radially by a slot engag- 
ing on two pegs. 

Projection of the knife edge 
beyond the cutter face is con- 
trolled by adjusters and the dis- 
tance easily set by a simple 
gauge. Accuracy on this dimen- 
sion is said to be a major factor 
in securing an exceptionally 
clean finish, particularly ou 
woods with curly grain. 

Again, because of the very 
small overhang of the blade there 
is Less chance of the ed«?e being 
damaged by chipping. The over- 
hang, between 0.5 and 1.5 mra, 
also reduces wear when working 
gritty timbers. 

Although the blade is easily 
adjusted or even replaced, ex- 
perience has shown that the edge 
can be resharpened up to ten 
times before adjustment becomes 
necessary, 

andy Mcelroy 

: . v 


• PROCESSES 


Perfume in print 


easily to the original unmodified 
slate. 

The computer operation in- 
volves the handling of many 
“flies" of memorised lighting. 
The high degree of man/machine 
inter-action permissible with DDM 
means that files must be easily 
modified but that manually 
defined changes must be signified 
by means of appropriate mimics. 
Consequently much of the com- 
puter’s operation is concerned 
with the retrieval, modification 
and sorting of files of data. 

The current system has been 
built to control 240 ways but the 
design is expandable up to 360 
ways. 


“ SUCK it and see " used to be 
the message ■ ■ • now it's 
“ scratch it * n ’ sniff." The pro- 
cess of micro-encapsulation of 
fragrances as applied to printed 
advertising is fairly well known. 
Two large American companies, 
NCR and 3M, are now estab- 
lished in this field. 

But now a British system of 
applying fragrances and Savours 
to advertising literature, based 
on a different process, has been 
announced by Croda Inter- 
national. Tbe chemical company 
well known for its gelatin manu- 
facture. and Wass Pritchard and 
Co., a specialist offset litho 
printing concern. 

■Tust about a year ago Mr. 
William H. Wass. managing 
director of the printing company, 
approached Croda's technical 
director. Dr. W. M. UcKernan. 
seeking information on this sub- 
ject. 

The ensuing process is based 
on some earlier development 
work of Croda's concerning a 
highly specialised gelatin known 
as Crotein. Liquid fragrances 
blended with a solution of 
Crotein at a temperature of 
under 25 degrees C result in a 
fine emulsion. 

In order to make a powder, 
this emulsion is first subjected 
to a pretreatment to impart 
moisture resistance to the 
capsules and is then spray dried. 
In effect, each particle of the 
powder consists of a core of the 
fragrance encapsulated in a dry 
Crotein wall. 

Croda's process requires only 


gelatin and other polymers, like 
gum acacia, are not used. 
Capsules containing up to 50 per 
cent, by weight of fragrance are 
claimed for this process as 
against the 25 per cent- fill more 
common with conventional 
spray-dried processes. 

With the information obtained 
by Mr. Wass, his company 
developed a dry system of apply- 
ing the micro-capsules during 
the printing process. In fact tbe 
normal colour lithographic pro- 
cess is completed and then an 
adhesive Is applied to the precise 
area to be treated. 

Fragrant powder 

The fragrant powder is then 
applied to the adhesive and once 
any excess is removed by partial 
vacuum, a layer of one capsule 
thickness results in about 6m. 
capsules covering each square 
inch. 

This process was first used by 
Elida-Gibbs (a Unilever com- 
pany) in publicising its latest 
deodorant “Shield." Almost 
5m. leaflets were distributed 
through household letter boxes 
inviting the recipients to 
“scratch ’n’ sniff” the actual 
perfume used in the deodorant. 

Of course, this form of adver- 
tising is most appropriate for 
perfume goods, foods and drinks, 
but so far experiments with cof- 
fee. peppermint, pineapple and 
pine have also proved successful. 

In the case of the Croda AVass 
process, it is the printer who is 
responsible for marketing tbe 


service, unlike previous expo- 
nents, where the micro-capsule 
makers themselves have under- 
taken the job. 

A five-year exclusive agree- 
ment has been reached between 
both companies. Croda not only 
stands to benefit from its royalty 
agreement, but more, in fact, 
from the sale of its raw material 
Crotein. 

Other areas where Croda 
hopes to exploit the process of 
micro encapsulation of aromas 
and flavours include abrasive 
cleaners and detergents, where 
the harsh bleach compounds 
attack perfumes. Also, in tbe 
food industry, where the process 
can be used to introduce flavours 
like ginger and cinnamon into 
biscuits and cakes. Tor example. 

For its part. Wass Pritchard 
is about to circulate various 
companies likely to be interested 
in this technique with a brochure 
describing the process, which it 
is calling Aromaeolour. 

MARTIN ROUTH 

Continuous 

filtration 

LATEST addition to the liquid/ 
solid separation equipment, 
manufactured at Colchester, 
Essex, by the Pa.vman Process 
Plant Division or English Elec- 
tric Diesels is a rotary vacuum 
filter which combines continuous 
belt discharge with continuous 
belt washing. This provides an 
efficient method for discharging 
the filtered cake from slurries 
which are difficult to separate by 
other methods, says the com- 
pany. 

Manufactured in sizes from 3 



Part of the shaver foil electroforming plant 
ordered from Electro Formers by Russia Is 
seen above undergoing approval trials at tbe 
company's Marden, Kent, works prior to 
shipment. Last October. Electro Formers, a 
subsidiary of Ever Ready, negotiated a 
contract understood to be worth around 
£100,000 with V/O Ucensmtorg of Moscow. 


Representing a departure from the company's 
normal practice of selling finished products, 
this contract involved the supply of technical 
know-how along with the complete plant. 

The plant can produce 3m. replicate electro- 
formed nickel shaver foils a year by 
electrodeposition from a specially formulated 
electrolyte operating at strictly controlled 
high current density. 
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to 700 square feet, the principi 
advantages claimed for the filt^ 
are the substantial cost savint 
which result from fully cot 
tinuous operation and hight 
specific rates of filtration. 

In water pollution control — a 
application for which the filu 
has been specially developed- 
chomieoily-conditioned seivat 
sludges can be dried at great I 
increased rates of production. 

Tbe continuous filtration cycl 
is achieved by the use of a be 
filter of nylon, fabric cloth c 
other suitable material depei 
dent upon slurry, supported on 
drying drum which slowly rotate 
partly submerged in the slurr ; 
A pump creates an intern; 
vacuum which sucks the liqiti 
through the filler medium lea' 
ing the solid in the form of 
cake on the surface. 

Having passed around the dr: 
ing drum, the belt separuu 
from tbe drum and tbe solids ar 
removed by a cake discharg. 
roller prior to the belt passin 
through a water spray for clean, 
ing before rejoining the drum ; 
the start of another filtratio 
cycle. ; 

With continual washing in th: 
manner, blockage of the Site 
surface is eliminated. The filtc 
is thus particularly suitabl 
where the cake is of a sticky o 
clogging nature. 


Precision 

filters 


TO MEET increasing deraan 
from industry for precision ai 
for use with air bearings. J 
Goulder and Sons, Kirkhcator; 
Huddersfield, have introduce 
two new air filtration units. 

The company, which makes ’• 
range of air-beariny-based rouni 
ness and cylindrical fon 
measuring instruments, ha' 
designed the new units follow 
iug extensive research inf 
methods or air filtration, in add; 
tion to a manually-operated ai 
filter box. Goulder has produce* 
what is believed to he tbe onl; 
commercially available autc 
made air filtration system. - 

For optimum performance th- 
clearance between the rotating 
members of the air bearings, ii 
both size and geometric form, i. 
only millionths of an inch. Th- 
smallest dust particle can provt 
disastrous and for this reasoi 
the air supply must be filtered 

Both the new units use ; 
series of filters for this purpose 
which do not allow a particle 
greater than one micro? 
(40 micro-inches) to pas: 
through the system. 

When an air bearing spindle 
is motorised it is essential tha 
the motor's power supply i: 
switched off if the air srupplj 
fails. The automatic filtratiot 
unit has a built-in power suppl> 
to the motor which cuts off the 
current automatically whep the 
air supply fails. If filter ele 
meats become clogged and ai? 
pressure drops by 10 psi, tbt 
electrical supply is agair 
switched-off automatically. A 
built-in system of warning lights 
inform an operator of impending 
shut-down. 

Moisture filtration is coped 
with by a cyclone filter but in 
cases of air lines with bigh 
moisture content. Gonlder 
recommends additional filtration 
or an air drying system. 





yours v. ours 


Seemed to be the answer to your problem 2 years ago, 
didn't it? 

Looked to have a big enough capacity then, and it 
certainly cost you money, didn't it? 

And on the face of it, all you have to do now is to 
enhance it or buy or rent another one. 

] t will certainly cost you more money and will it 
even then give you real value ? Will it be big enough, 
again for your requirements in2 years time? 

You have another problem. So — put it oit 
Computer Power and be a forward-looking company. 


Computer Power offers you a big saving in systems 
andoperating manpower, and of course, on the cost of 
buying your own hardware. 

This means a saving in real money. Moreover 
Computer Power will give youimprovedfacilities for 
planning ahead against a decreasing clerical labour force. 
Contact your nearest branch of Computer Power and 

test out one ofvour programs or a job on our 1900*s and 
360's free. We will give you a price there and then. 

What could be fairer ibanthat? 


You'll also enjoy the advantages of Computer Power’s long 
experience — over 1 4 years— in the implementation, of systems 
for industry. Plus a range of completely flexible services 
provided through first-class hardware and software. 

Check the real economies of using Computer Power through 
your local branch of our nationwide network. 

Head Office, NOB Computer Power, Cannock, Staffs. WS113HZ. 
Telephone: Cannock 2581. Telex : 33963$. 

Cannock D. Blade. Tel; Cannock 2581. Tdev: 339638 
DoncasierL. Vickers. Tel : Doncaster 66611. Telex: 547125 
Edinburgh W, Penman. Tel: 031 443 5391 
Gaieshead GA-D. English. Tel : Gateshead 878822. Telex: 53250 
Lawton W. A. Dow nes, Tel; Leigh 72404. Telex: 67575 
Mansfield G. F. Wood. TehMansfield 2fa9SJ. Telex: 37341 
Tredomcn W. 1 . Davies. Tel: Hengoed 235 1 
Training School E.Wilie. Tel: Cannock 25S I. Telex: 339638 

COMPUTER POWER 

A complete business service 

Amemher of Computer Services andBureausAaaociarioxi 









UAL STATEMENTS 

. & J. GLOSSOP LIMITED 

SUBSTANTIALLY HIGHER 
EARNINGS 


si-ajj The 36111 atmual general Meet- 
!f.?| re of W. k J. Glossop Limited 
las held on July 28 at Halifax, 
iiji- JR. V. C. JONES (the Cfaair- 
1 *-ian) presiding. 

T ' i The following is an extract 
i s' .'rom bis circulated statement:— 
! ^Whilst we were faced with 
?ver Increasing rising costs, 
[ J highly competitive conditions 
, ",nd a restricted volume of avail- 
I. '-ble work in the year under 
]?jfeview, it is my pleasure to 
^ . jlcport a substantial increase in 
Wj rofit— the highest for the last 
les'^e years 

y ' | The Group accounts for the 
ioi . jear ended 31st January 1971 
■. . how a profit of £243.451 before 
hi : ixation compared with £194,926 


t 1 f 0% absorbs £86.704 of this profit 
its . .gainst £77,201 last year. Seiec- 
'hr -*ve Employment Tax additional 
in:Y» Corporation Tax has again 
up , 'iken some £78.500 of our 
1 arnings compared with £72,000 
ba • «t year. 

*■ The Directors recommend a 
T*inal Dividend of 121% plus a 
'» * t Jonus of 2J% which will make 
.1 total distribution for the year 
□ If 20%. an increase of 3}% on 
lx vast year, the cover on the dlvi- 
' -‘Vend this year being 1.33. 

-f*': Turnover of the Parent Com- 
any does show an increase of 
orne 5% but Trading Profit is 
.nly marginally up. whilst 
’ leprectation charged for the 
ly.'.ear Is some £6.500 higher. To 
< '• ohieve these results in a year 
iv • f abnormal inflation, and with 
;.0’ ,‘xed price contracts imposed 
i'^pon us. must be. considered 
■o' Jatlsfartory, which again 
dt '.mph arizes the advantageous 
:/V iature of our spread of activities 
w i nd specialised operations. 

«» \ Subsidiaries 

’. lr , Our subsidiary Company, S. 

vSutcliffe & Son Ltd. again made 
' - t satisfactory contribution to the 
PH '.vesults. Rowley Plant Co. Ltd. 
.j- Mas this year returned to some- 
,11 ^hlng more like its normal proflt- 
ability and has made a useful 
,* contribution to the profits of the 
1 _3roup. Allsigos Ltd., our Road 
-Directional. Warning and other 
' ‘ Signs manufacturing Company 
g. ,.ias substantially overcome its 
i ; iifficulties of last year, and 
Vhrlst not making any eontribu- 
t ; 'lion to the Group profits, was 
4. . lot the unfortunate drain upon 
-i ihese, as was the case last year. 
’/! Current Conditions 

: n,. ■' With regard to the current 
\Vear. rising costs and highly com- 
■letitive conditions still obtain. 


Every effort is made to antici- 
pate and combat such an in- 
flationary spiral, and, its effects 
upon profit margins. The reduc- 
tion made in Corporation Tax 
and the halving, from July of 
this year, of. .Selective Employ- 
ment Tax are welcome gestures. 
We look forward to the day when 
the remaining 50 per cent, of 
the Selective Employment Tax 
will be phased out. Under these 
Inflationary conditions the Gov- 
ernment insistence upon * Fixed 
price Contracts * for a period up 1 
to two years is an unreasonable j 
demand! to make upon our par- 
ticular branch of Industry, 
particularly so, when all those 
associated with such Industry, 
some of them State controlled, 
are at liberty to increase prices 
as and when they consider fit 
Strang representations are con- 
stantly being made against this 
iniquitous position but so far 
without avail. 

Forecasts, at this early stage, 
under prevailing conditions 
would be misleading. I can. 
however, say that at the end of 
the first quarter of the current 
financial year, turnover of the 
Parent Company was up by 14% 
whilst the order book and for- 
ward work position was almost 
50% ahead of the comparative 
quarter last year. The Rowley 
Plant Co. Ltd. and S. Sutcliffe & 
Son Ltd., are maintaining their 
progress of last year, whilst 
Allsigns Ltd-, has turned the 
corner and is showing a small 
profit. These are early days but 
with the good start to the year’s 
operations, the knowledge that 
our organisation can face up to 
difficult conditions, as demon- 
strated by the results achieved 
in the year under review it 
would not be too much to anti- 
cipate that this year will show 
some growth in turnover with 
at least maintenance of our profit 
margins. 

Prosperous Future 

The country's need for a Road 
system to cope with present and 
future traffic flow, together with 
the urgent need of adequate 
maintenance must, in the long 
term, foretell a prosperous 
future for our highly skilled and 
specialised industry. We are well 
equipped and geared to take full 
advantage of such a future. 

Once again I would express 
my sincere thanks to my co* 
Directors, our Branch Managers, 
Staff and personnel for their 
loyal support and untiring efforts 
during the year. 

The report was adopted. 


BEECHWOOD 

CONSTRUCTION LIMITED 

Extracts from the Statement of the Chairman 
for the year ended 31st March, 1971 

Group profit after taxation is £174.591 compared with 
£120,340 for the previous year. 

Profit margins fully maintained and a record turnover 
achieved. 

Final dividend of 40% making 55% for the year as 
compared with a total dividend of 47i% for the previous 
year. 

Board expects further progress in the current year. 

DIRECTORS 

IVOR GRIFFITHS. F.C.A. (Chairman) 

M. C. THOMAS B.Sc. (Managing Director) 

V. H. G. KNIGHT (Joint General Manager) 

W. E. THOMAS (Joint General Manager) 

E. T. MORRIS 

J. D. R. WILLIAMS, M.I.C.E., AJH.I.W.E. 

(Executive) 


FENCHURCH INSURANCE HOLDINGS LIMITED 


RESULTS TO 31ST MARCH 


Profit before tax .. 
,Kcl equity earnings 


! Dividends 
+ Recer 


per share 


1971 

£ 

628,429 

365.377 

4.7p 

45% 


1970 

£ 

514,946 

268,881 

3.9p 

40% 


ir Recent acquisitions: J. B. Wimble & Co. Ltd. and Canado 
Britannia Insurance Brokers Ltd. 

★ Income derived from overseas business has increased to 23% 
from 17% in 1970. 

it Mr. Harry Kissin, Chairman, states: 

“ The company is now in a strong position, following the steps 
tiiat have been taken both in terms of management and also 
in the services it can provide to clients, to take the maximum 
advantage of_ the changes that are occurring in the insurance 
industry. With the influx of new ideas and new management, 
there is every reason to believe that the results for the current 
and future years will reflect the forward progress of the group 
in terms of increased profits." 

Copies ot the Report and Accounts are available from The Secretary, 
Plantation House, Mincing Lane, London, E.CJ3. 



Application for restoration of quotation and permis- 
sion to deal in 4,234,145 Ordinary Shares of 10p each of 
the Company has been made to the Council of The Stock 
Exchange, London, and it is expected that dealings will 
recommence on Friday, 30th July, 197L 

Copies of a circular dated 7th July. 1971, which has 
been despatched to shareholders, are available to members 
of the public and can be obtained at the Company’s 
Brokers: 

GULL & CO„ 

4 TOKENHOUSE BUILDINGS, 

KING'S ARMS YARD, 

LONDON, EC2R 7AE. 


Vehicle and General Tribunal of Inquiry 


Premium level overtaken 
by inflation 


THE Vehicle and General tri- 
bunal set up by Parliament to 
inquire into "a definite matter 
of urgent public importance" is 
hardly playing to packed houses. 

Every morning the three-man 
tribunal, under the chairmanship 
of Mr. Justice James, takes its 
place on the dais at Church 
House, Westminster, to face a 
phalanx of counsel and solicitors 
and row upon row of public 
seats. 

Interest in the proceedings 
since the excitement of the first 
few days when the . tribunal 
examined the alleged leak of in- 
formatiou has been minimal. 

Yesterday only a handful of 
spectators came to listen to the 
cross-examination of a witness 
from the Department of Trade 
and Industry. They had the 
choice of any of 600 seats. 

The lack of interest Is under- 
standable, because without 
access to what must be hundred- 
weights of documents available 
only to the parties, it is impos- 
sible to understand fully and 
follow the complicated proceed- 
ings. Nor is it particularly easy 
to hear, despite the thoughtful 


provision of 40 microphones as 
acoustic aids. 

Officials said they were unable 
at this stage to give an estimate 
of the cost of mounting the 
Tribunal, and they were anxious 
to stress that the number of spec- 
tators did not necessarily indicate 
the measure of public interest 

They pointed out that there was 
a considerable volume of hidden 
interest by policy-holders who 
would not necessarily bother to 
attend the hoarincs. The Press 
too, was keeping the public up-to- 
date, they said. 

Yesterday— day 14— the effects 
of inflation on V A G were brought 
out when Mr. Michael K«t. QC, 
a member of the Tribunal, 
questioned Mr. Cyril Homewood, 
an Assistant Secretary of the DTL 

Ultimate cost . 

He said that, early in 1071, 
V & G did an exercise which 
showed that the outstanding 
claims reserve was deficient by 
something of the order of £21m.. 
and asked: “Assuming this to be 
so, how do you explain it?" 

Mr. Homewood told him that one 
could only speculate, but he 
supposed tiie answer might arise 


from inflation. He added: "We 
have been having reports recently 
from motor insurers in this 
country that they have been losing 
as much as 30 per cent, on their 
1970 motor business." 

A large element in this under- 
writing loss figure would be their 
estimation of the ultimate cost of 
settling claims still outstanding 
and, in part, their actual incurred 
costs of claims settled. 

But the fact that this increase 
in cost produced a loss of that 
order was an indication of the 
extent xo which the general run 
of the market premium level was 
overtaken by inflation. 

A large part of the figure which 
had been mentioned could have 
been exactly parallel with that 
experienced in other companies, 
arising from the general market 
situation of inflation. 

It was coming at a time after 
the end of tariffs in 196S when 
the market became more compe- 
titive— and it was the worst 
possible time. 

Mr. John Arnold. QC, for the 
tribunal, said this was a terribly 
important point which could 
affect the line of questioning. 

The inquiry continues to-day. 


Record 
half-year 
for fire 
damage 

FIRE DAMAGE in the U-K. cost 
a record £62m. in the first six 
months of the year, the British 
! Insurance Association announced 
I yesterday. The estimated total 
I for the same period of 1970 was 
; £5S.4m. 

Even a June total of flQJjra., 
which was £3.5m- lower than the 
! figure estimated for June. 1970, 
was not sufficient to prevent dam- 
age rising to a six-month high. 

The largest fire in June was in 
the Midlands and Involved 


The Financial Times Thursday July 29 1971 

‘Define policy on 
research’ call 


BY DAVID F1SHLOCK, SCIENCE EDITOR 



irigs. iNur is u Haruiuiiu casj coulQ only speculate, uul nc ujicll uk: * ure ^umuuuu^. 

to hear, despite the thoughtful supposed the answer might arise The Inquiry continues to-day. £750,000 damage to a printing 

works and food packing ware- 
house. 

a . -> ■■ • ~a Fires, each estimated to have 

Another record m man-made 

I 9 f-hpiriii-al wnrlre i n North East 

a chemical works ui North East 
England, and a Midlands car ac- 

flhrp^ nrnniirfintl M S eS o£ L are estimated to 

jll JIM AM UU UV UU11 have cost more than £250,000. and 

six between £100.020 and £250,000. 

irtLJKi TDAKrmn These calculations represent 

BY JOHN TRArFORD material damage only and do not 

take into account disruption of 

PRODUCTION of man-made fibres and acetate) declined further, ness caused a decline in produc- business. loss of production or 

In the first six months of 1971 Cellulosic filament yam output tion in the second quarter. loss 0 f exports, 

reached another record despite an in the second quarter fell to 46m. The improvement in synthetic uj. Gerald Eastham, acting 
uninspiring performance in June lbs compared with 54m. Ibs a year filament production is thought to n hairmap of the Central Fire 
and a generally lower level of ago. and staple fibres declined to reflect more buoyant conditions Liaison Panel, pointed out yes- 
activity in the second than in the 94m. lbs from 06m. lbs. in the filament weaving and warp t _ rriav t u at t u e Government and 

first quarter, according to the knitting sectors of the textile _ authorities made an annual 

British Man-Made Fibres Federa- , .. industry vhicb make lininsi. ™ 

tion Mixed metnre lingerie, shirts, sheets and house investment or more xnan i a. t urn . 

- r furnishings The continuing in the Fire Service. Industry’s 

Total output in the half year Fully synthetic fibres— mainly healthy state of the double jersey full co-operation was needed , to 


BY JOHN TRAFFORD 


activity in the second than in the 94m. lbs from 06m. lbs. in the filament weaving and warp t .- rriav t u at t u e Government and 

first quarter, according to the knitting sectors of the textile _ authorities made an annual 

British Man-Made Fibres Federa- A/f . , .. industry which make linings, [of -more than SSSl 

tion Mixed Dicrnre Ungene, shirts, sheets and house investment or more xnan t «n u 

- r furnishings The continuing in the Fire Service. Industry’s 

Total output in the half year F u u y synthetic fibres— mainly healthy state of the double jersey fnU co-operation was needed , to 
was 684m. lbs, an advance of 3 per nylon, polyester and acrylics-- knitting trade is also helping make that investment effective, 
cent on the 667m. lbs last year, presented a mixed picture. Second svn rhetic filament yam demand, since too many large fires indi- 
The big gam was In continuous quarter production of synthetic But the synthetic staple fibre rated delayed calls to the fire 
filament yams, which jumped filament yams reached 107m. lbs, sector remains depressed. services. 

8.5 per cent, to 312m. lbs. By compared with 95m. Ibs last year 

contrast, staple fibre output and more than cancelled out the — — - 

dropped 1.5 per cent to 372m. ibs. decline from 98m. lbs to 91m. lbs 
Taking June by itself, total pro- noted in synthetic staple fibres. fimAC C^rAnfTDr 

duction was 109m. Ihs (113m. lbs The fibres underline the fact ijOVICl llVv lllUvS Sll UllJivr 

last year) with filament yarn t hat the first quarter was excep- 

accounting for 50m. Ibs (48m. Ibs) tionally good in volume sales — 9 

and staple 59m. lbs (64m. lbs.). terms, and that adverse factors 5-^ fi-vr/v imorc 

Continuing past trends, such as the delayed effect of the Ml ItIvU* U Vvl XI V C yCdlkJ 
cellulosic fibres (viscose rayon postal strike on mail order busi- *• 


DEEP CONCERN with the 
Government's failure to spell out 
a policy for civil research and 
development, coupled with indi- 
cations that industry intends to 
cut back on longer term 
research, has prompted publica- 
tion of two interim reports from 
the House of Commons Select 
Committee on Science and 
Technology. 

These reports are based on 
evidence submitted in May by 
Ministers responsible for two 
different aspects of Government 
research. 

Mr. David Price gave evidence 
on the Department of Trade and 
Industry’s £174ra. research and 
development effort, and Mrs. 
Margaret Thatcher on the £100m. 
effort by the Research Councils, 
funded by the Department of 
Education and Science. 

Notice of intent 

In publishing these reports, 
said Mr. Alrey Neave. chairman 
of the Select Committee, it had 
given notice of its intention to 
pursue the matter of Govern- 
ment science policy with a full- 
scale inquiry in the next session 
of Parliament. The inquiry, he 
hinted, might open with a grill- 
ing for Mr. John Davies, 
Secretary for Trade. 

Neither report offers any 
recommendations, hut at a Press 
conference in London yesterday 
Mr. Neave said he believed if 
the Government delayed too 
long in taking decisions it would 
have an adverse' effect on morale 
in the research centres. In the 
long term it could have a frus- 
trating effect on Industrial 
research and development as a 
whole. 

One thing especially that 
worries the Select Committee are 
indications, expressed recently 
by Dr. E. G. Woodroofe. Uni- 
lever's chairman, industry was 
concentrating on shorter-term 
research. 

44 We are seriously concerned," 
says the .report on Research 
Councils,- 44 lest the present 
tendency of some sectors ot 
industry to cut hack on longer- 
term research may have damag- 
ing effects on future industrial 
development." 

Where the previous Govern- 


ment has wanted to pool 
Mintcch’s civil research forces 
Into a single British Research 
and Development Corporation, 
Mr. Price told -the Select Com* 
mlttoe. present policy was first 
to scrutinise the programmes 
themselves. 

About B0 per cent of expendi- 
ture was on civil aerospace 
nearly all for Concorde and the 
RB-211 engine, and another 25 
per cent, on atomic enem- 
leaving £27m. for all other pro- 
grammes. 

Mts department, he said, was 
reviewing those activities pro- 
gramme by programme. It had 
inherited a summary of all opin- 
ions received onr the proposal fo r 
a research corporation, and while 
there was 44 a good deal of respect 
for the analysis of the outstanding 
problems," the Government was 
not well disposed towards the 
solution. 

Personally, added Mr. Price, he 
did not believe there was a uni- 
versal answer. 

No major announcement on its 
policy towards research and 
development should be antici- 
pated, the DTI said yesterday. 

Exprt panel 

In response to an earlier re- 
port of the Select Committee on 
population in the OJK^ the 
Government has announced that 
a panel of Government and 
Independent experts is being set 
up to study population questions. 

The Select Committee had 
urged that a special office, directly 
responsible to the Prime Minister, 
should be established to prevent 
population problems becoming 
intolerable. But the Government 
did not think a new piece of 
permanent official machinery was 
the answer at this stage. 

Chairman of the panel will be 
Mr. Richard Ross, an economist 
at the Cabinet Office. 

Second Report. Select Commit- 
tee on Science and Technology, 
Session 1970-71. Research Councils: 
SO. 35p. 

Third Report, Select Committee 
on Science and Technology, Ses- 
sion 1970-71. Research and D& 
rciopment Activities nf the De- 
partment of Trade and Industry: 
SO. 3 Sp. 

First Report. Select Committee 
on Science and Technology, Ses 
sion 1970-71. Population of the 
U.K.; SO. £2 .40. 



Soviet five times stronger 
in Med. over five years 

BY JAMES McDonald, shipping correspondent 


Smithfield & 
Zwanenberg 

GROUP LIMITED 


Year ended 31st March 1971 1970 

Sales £44,11 2.000 £40,688,000 

Group Profit: 

before Taxation i 511,000 469.000 

after Taxation 331,000 325,000 

Total Assets Employed 3,680,000 3,427.000 

Earnings Per Share 35ip 33ip 


Salient points from the circulated statement by the Chairman, 
Mr. J. G. Clarfett:— 

■Jz This has been an eventful year, with progress in con- 
solidation of the basic structures of the organisation — a process 
which will continue. We have strengthened our position in 
some spheres of operations. 

iz The Directors are recommending a Dividend of 16% 
(15J%). 

iz 1° the Feeding Stuffs, Fats and Oils Division the year 
commenced with high market values but in the last few months 
of the year there was a sudden and unexpected downturn in 
demand for protein meals of animal origin. Meat Division 
has continued to make progress and we are now in a strong 
position to secure an increasing share of the home market. 
Pet Food Division traded satisfactorily and a record turnover 
was achieved. In spite of a difficult situation with regard to 
bacon and canned meats, Provisions and Canned Goods Division, 
particularly the provisions section, has had a reasonable 
measure of success. Under Other Activities provender milling, 
wool merchanting and blending continued to be profitable and 
fellraongery had a better year. Our merchanting company 
was affected by the lessening of demand in the pet food 
industry, the national dock strike, and strikes overseas. 

The early months of the current year continued with the 
low demand for animal protein and the extremely short supply 
of beef; we should see a stimulation of demand in the Autumn 
for both of these principal products and I expect the results 
for the current year to continue their progressive trend. 


THE QUESTION of who fears 
each other's navy the most — the 
U.S. or the USSR— is posed by 
the editor of Jane's Fighting 
Ships in the foreword of the 
1971-72 issue, published to-day. 

Mr. Raymond Blackman, the 
editor, suggests that the Soviet 
Union is just as concerned about 
a threat to her overseas trade 
and ultimate security, by the 
knitting together of NATO 
navies and the deployment of 
western fleets the breadth of the 
Atlantic and Pacific away from 
their, homelands, as is the U.S. 
about the scattering of the 
Soviet Navy. 

The USSR, he writes, now has 
a naval force in the Mediter- 
ranean five times stronger than 
five years ago to counter the 
presence of the American Sixth- 
Fleet 

Mr. Blackman says the size and 
capabilities of the U.S. Navy con- 
tinue to decline at an alarming 
rate. 

The only category of warship 
in which the U.S. Navy_ maintains 
a decisive advantage is the air- 
craft carrier. 44 Yet this margin 
oF superiority over the other 
super-power is narrowing as the 
number of attack carriers in 
commissioned is reduced.” 

Cruiser-carrier 

If the U.S. was to maintain its 
leading position, increasing 
attack carrier strength must be 
considered. 

Turning to the British Navy, 
Mr. Blackman says that, smaller 
though it was. the new style 
cruiser-carrier did not appear to 
be any less complex or cheaper. 
The first would probably cost 
£50m. 14 The constant fear of the 
Royal Navy is that it will price 
itself out of existence." 

Mr. Blackman also points to 
the problems of sustaining the 
European ocean trade routes 


round South Africa to India, the 
Far East and Australia. He 
suggests the formation of a multi- 
national Standing Naval Force 
East, comprising warships from 
navies of the U.S., Britain, Aus- 
tralia, New Zealand, India, Paki- 
stan, Malaysia, • Singapore, 
Portugal and South Africa to fill 
the need for international co- 
operation and mutual security. 

SaiK'.i Fiahttng Sfofjw. price UZJO. in 
published bu Sampson Low. Martttm and 
Company. 

New society 
set up for 
rail marketing 

A RAILWAY Marketing Society 
has been set up by senior rail 
managers to improve marketing 
standards throughout the railway 
industry. The society, with mem- 
bers at Board, regional and divi- 
sional headquarters, will discuss 
all aspects of marketing, which 
will be developed through study 
groups, lectures, talks and written 
papers. 

Mr. Peter Bearer oft. Western 
Region freight manager and the 
society’s first chairman, says: 
"The society will fight for the 
future of the railway industry 
so it ' can play its full part in 
the country’s national transport 
system. 

44 We believe in expansion of 
our traffic — not contraction. To 
achieve this we must improve pro- 
fessionalism and stimulate new 
thinking away from the committee 
room atmosphere. Our first con- 
cern must be our customers. 
Emphasis on selling rail transport 
must be aimed more specifically 
at what the market needs.” 

Nearly 40 rail executives from 
all BR departments have joined 
the London founder group. Lead- 
ing industrialists will be asked to 
participate in discussions on 
controversial issues in marketing. 


Terrorism: Belfast 
team to press for 
“tougher action” 


BY OUR OWN CORRESPONDENT 


BELFAST .Corporation to-day 
appointed a 10-man delegation to 
seek a meeting at Downing 
Street with Mr. Heath to demand 
“tougher action” to deal with 
IRA terrorism. 

The tougher action was not 
defined at the special meeting 
called by the Lord Major, Aider- 
man Joseph Cairns, but members 
of the delegation indicated that 
it would include internment of 
IRA suspects and sympathisers. 

This action of the corporation 
is a reflection of the growing 
concern of businessmen at the 
continuing campaign of bombing 
and arson of city centre proper- 
ties. Representatives of the 
chambers of trade and commerce 
will be invited to join the dele- 
gation. 

The police announced to-day 
that there have been 2S7 explo- 
sions in Northern Ireland this 
year, and the corporation was 
told that disturbances in the city 
so far have resulted in 6J267 
criminal injury claims totalling 
£I6JZ5m. In cases settled to date 
the amount has been about half 
the figure claimed. 

Damage to corporation property 
has amounted tn £500.000 and the 
cost of additional services 
because of the disturbances, to 
£600,000. The loss of revenue to 
the transport department was 
estimated at JElm. 


“ Hypocrisy ” 


The Minister of Commerce. Mr. 
Robin Bailie, said In Londonderry 
to-day that new industry could 
not be expected to come to the 
city unless the violence stopped. 
He was announcing an expansion 
plan by a German company, 
Arntz Belting, which would 
create 65 new jobs. 

“It is hypocrisy of the worst 
kind to clamour for employment 
during the day and then riot 
during the night,” he declared. 
“ Every stone that is thrown, every 


BELFAST, July 28. 
place that is burnt, every new* 
paper picture of a riot may npn 
sent a job irrevocably lost." 

Troops to-day continual thar 
dawn raids with searches In ti» 
Falls Road area of Belfast. The. 
uncovered a quantity of arms vv 
explosives, including 2 ft 

detonators. 

Meanwhile, the Ulster LayaJh 
Association, headed by the forme 
Minister of Home Affairs, Hi 
William Craig, dismissed sugges 
tions that there should be a full 
time battalion of the Ulste 
Defence Regiment. 

Internal security, said the asso 
ciation, should lie with a fore 
under the control of the Northen 
Ireland Government. It reneww 
its cal) for reconstitution of 
B specials. 

Six leaders of a parade b; 
Orangemen at Dun given (Cc 
Londonderry) last month in ch> 
travention of a Government ha 
were sentenced to-day to sc 
months’ imprisonment, suspends 
for three years. 

GERMAN BOOST 
FOR N. IRELAND 

Arntz Belting, a West Genmi 
company, is to expand its 130 
worker Londonderry factory, ph> 
viding a further 65 jobs mostt 
for men. The existing product®" 
rate is almost 10,000 belts a da> 

Announcing the expansion. W 
Robin Bailie, the Northern lreto* 
Minister of Commerce, said JW 
terday: “Expansion by WeS 
German industry in Northejj 
Ireland is relatively common. If 
nine companies already 
seven have gone beyond tb® 
original target." 

Arntz Belting is a subsidiary^ 
HOxtersche Gummifadenfabra 
Emil Arntz KG., whose heao 
quarters are at Hoxter, nfi« 
Hanover. 


H. C. JANES LTD. 


Annual General Meeting, July 28, Luton 
Highlights from the circulated review of the Chairman. Mr. L B. Sell: 

Group pre-tax profits rose by 104% to a record level. 

. Our housebuilding companies handed over to private purchasers 
^16% more houses in 1970/71 than in the previous year, and it is 
planned to continue this trend in the current year. We have adequate 
land stocks to satisfy an expanding programme. 

. Rents received amounted to £159,939. It Is anticipated that the 
^ number of flats in the U.K. built by us and let will have increased 
from 252 to 410 by the end of the current financial year. 

. An ever increasing demand for our houses, matched with available 
^ resources to meet it, together with a further advance in our rental 
revenue in the U.K.. are good indications of our prospects for the current 
year. I have confidence in our future. 




Landesbank Rheinland - Pfalz 

Girozentrale ClfTtmlllr-U-rorlitUrho RnnLrn 


Kaiserslautern 


MAINZ 


Offentlich-rechtliche Bankanstalt 
Koblenz 


BALANCE SHEET AT DECEMBER JL M7B 

(SUMMARY! 


LIABILITIES 


Due to Credit Institutions ... 
Dur Jo other CrrtlJIor* . ... 

Bonds In Circulation 

Loans granted on Trust Basis 
Shaw Capital and Reserves 
Other Liabilities 

Net Profit 

Total Liabilities 


Cash Reserves 

Balances with CvrdJt Jtwuiuuons 
Loans. Bonds sod other securities 

Debtors 

Loans granted on Trust Boats . .. 
Other Assets 


Total Assets - ... 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED DECEMBER 31. 1770 
(SUMMARY I 



EXPENDITURE 

Office and Administration Expenses 

Interest abd similar expenses 

Taxes 

other Expenses .. „ 

Ner Treat ... 

Total Expenditure 


REVENUE 

Interest and Cnmnu^ion 

Income treat securities and investment* 
income from services rendered 
Other Income 


Total Revenue 


balance sapet until wofli «tJ lew «rnnpi Is certified by Put Deutsche Revaions- turd Tretihand-AWieiiseieUtcliaR and!* 
pubHched in the Bundetonreucer and In thn Rhetuland- Pfalz Sttateanzeieer. 

MAINZ June 19?! 

Landoflbask and Olraantrale RhelnlaiHl-Pfali. bird of Management: Skonleexny, Dr. Knhlhaas. ObertUlie, Simon, Dr, S torch- 













It’s a BEA Merchantman. 

It flies cargo from the principal cities 
of Britain to the principal cities of Europe. 

Straight there-and straight back. 

As the crow flies. 

No transhipping to other aircraft en 
route. No time, money or goods lost en 
route. 

BEA have a whole fleet of 
Merchantmen. More freighter services 
flying to more points in Europe than any 
other airline. 

And BEA is the only freight airline in 
Europe specialising on Europe. 

Which is something else to crow about. 



GENERAL APPOINTMENTS 


FINANCIAL AND ACCOUNTANCY 
APPOINTMENTS APPEAR TODAY 
ON PAGE 22 



Management Consultants in Human Resources 
D LONDON □ BIRMINGHAM 

□ GLASGOW □ MANCHESTER 
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the international tin council 


DEPUTY BUFFER STOCK MANAGER 


Managing Director salary negotiable 
Multiple Retailing — North West 


This British public company has been transformed during the past decade 
*pd quality consumer durables are now retailed from some 200 outlets which 
straddle the country's main shopping areas. Computerised information and 
control systems and an enlightened management style are well established. A 
managing director is now sought to lead the well integrated and experienced 
Board of the principal subsidiary whose annual turnover exceeds £6m. He 
will implement the existing corporate plan, now partly completed, and plan 
further long term development aimed at keeping the company ahead of a 
continuously changing market. Candidates should preferably be 35 to 40 or, 
perhaps, just over. General management experience with a retail company 
selling rhr ryigh a large number of outlets is required. A merc h a ndisin g or 
s eizing background would be appropriate and experience of retail credit 
financing an additional asset. Remuneration negotiable to attract those 
currently earning up to £7,000, with appropriate benefits. Future career 
possibilities will interest the right man. Please write stating how each 
requirement is met to R. M. Cooper reference B.60059. 


The International Tin Council invites applications for the post of Deputy Buffer 
Stock Manager. The function of the Deputy Manager is to assist (and deputise for) 
the Manager, whose duties are to maintain and operate the buffer stock (in tin metal 
or cash or both) in accordance with the provisions of the Fourth International Tin 
Agreement (an intergovernmental commodity agreement of which 27 countries are 
members). 


Salary for this post is on a scale rising from £3.430 sterling per annum to £4.695 per 
annum: starting point on this scale will be subject to negotiation on the basis of 
experience and qualifications. Salary is subject to cost of living increases. Non- 
contributory pension scheme. The headquarters of the Council are in London. 
Applicants should have an adequate understanding of the basic supply-demand factors 
in tin and experience or metal or other commodity markets. Knowledge of investment 
practice, banking procedures and general commercial practice is also desirable. 
Applicants who have had experience in a metal merchants' business, in the sales 
department of a producer or smelter, or in the purchase department of a consumer 
might well have the necessary basic knowledge required for this post. Experience in 
market studies desirable. Preferred age 35-50. 


Applications, with full details of career, curriculum vitae, and references should be 
received before 31 August, 1971 by the Secretary of the International Tin Council, 
Haymarket House, 28 Haymarket, London, S.W.l. 


inf 


jitiiniHiinniiiiiiiniiniiniiiiniiitiitiinHi]fiiiiuiiiHnirmmiiiB»iimniiiiH»inmiiiminniiHiriiimminiHiniili 


Fund 

Manager 


We require a Fund Manager to specialise 
in Gilt Edged Securities. Applicants 
should ideally be under 35 years of age 
and should have several years’ experience 
in this held. A professional qualification 
would be useful but is not essentia!. 
Salary will be negotiated according to 
qualifications and experience. 

Write in confidence with full career 
details to : The Staff Manager, 


Brown, Shipley & Co. Limited 

Founders Court , London EC2R 7HE 


Banker * 
since 1 S 1 Q 


Manager 


Sugar Department 


Leading Commodity Broker is expanding its Sugar 
interests and requires a Manager for this Depart- 
ment. The applicant must be trading in actuals 
and have a thorough knowledge of sources of 
supply and outlets on a world basis. The position 
offers excellent prospects with possible future 
Directorship. Salary would be negotiable accord- 
ing to experience. The appointment would be 
based in London. Company car. Pension Scheme 
and usual benefits. 


Write Box A .2098, Financial Times, 
10, Cannon Street, EC4P 4BY. 


HOARE AND COMPANY GOVE7T 

require 

EXPERIENCED CONTRACTS CLERKS 

New open plan offices by Chancery Lane tube. 
Salary according to age and experience. 
Bonuses. 15p L.Vs. 

Please ring Jill Fitzpatrick 01-242 2848. 


SUGAR 


Lons -established Internationa) 
Qrm of Commodity Brokers 
seeks experienced executive to 
take charge or its Sugar 
Futures Department. — Write 
Box A .2094. Financial Times. 
10. Cannon Street. EC4P 4BY. 


YOUNG 
BLUE BUTTON 
required 
Apply 

SAMBOURNE & CO.. 

15, Copthall Ave, London, E.C2. 
01-428 5923 


FULLY EXPERIENCED 
SOLD TRANSFERS CLERK 


required tor mcdhun-slscd stock- 
broken. Good salary to be oUen.il 
to (1m right person for this oncroas 
and responsible position. Phono the 
Man»Rcr. S4H THU lor appointment for 
Interview. 


APPOINTMENTS 
APPEAR EVERY 


TUESDAY, WEDNESDAY. 
THURSDAY A FRIDAY. 


PER SINGLE COLUMN INCH 


APPOINTMENTS WANTED 


OPPORTUNITIES 
SOUTH EAST ASIA 


Recently retired British buUwuman 
wits over thirty rears' marketing 
administrative experience In India. 
Thailand. Burma and Sooth East Asia 
with Iniiinutional British company is 
reiuraint to Thailand early Ociober 
to resume residence. Available to 
represent British manufacturers In 
Thailand and sumwmUnB commies if 
rehurl'd. Excellent business and 
Bovemaem contacts. Write to; 

E H. MORRIS, 
e/p National Westminster Bank. 

BUcti street. Newport, 
isfcr of Wight. 


DCF SPECIALIST 1361 wUn experience of 
economic forecastles, market research 
and financial negotiation iaCWAi seeks 
Interesting and varied appointment on 
termination ot contract wtui Civil Ser- 
vice,— Write Box A-ZIQ3. Financial 
Times. 10. Cannon Street. ECaP 4BY. 

ABLE CHARTERED Accountant. 30. *»W* 
experience, mobile, seeks temporary 
employment 1-3 montte — Write Bern A. 
2104. Financial Times. 10. Centum 
street, EC*P «BY. 


SENIOR INDUSTRIAL RELATIONS/ 
PERSONNEL MANAGER 

sucks chans i: to company or group 
rcamrins top level Personnel T.R. 
Executive. Extensive experience nego- 
tiating at all levels. Early 30c. In- 
come level at presen I £3.00(1.— Write 
Bn A.3101, Financial Times. 10. 
Cannon Street. EC4P 4BY. 


MEMBER OF 
PARLIAMENT 


CONSERVATIVE (young). Experienced 
In general mtoggomuiii seeks remu- 
nerative part-time employment. 
Executive or non-exc«utl«e. 

No kieestmen:. 

Write Bex a. 7 902. Financial Times. 
10. Cannon Street. EC4P *8Y. 


investment 

MANAGER 


YOUiw man. arttft experience of all 
aspects ot scockbioklns- eurrenti, 
managing some £60 m. of net ico 
gross funds with wide ruses of 
securities. 'Is seek. no a maro reward- 
ing position Ol a similar natore.— 
Write Bone AJ103. Flninrtal Tlmqa. 

10. Cannon Sew. rear 4 BY . 


SENIOR CONTRACTS 


DIRECTOR OF 
MA-MTAOTUXG 
Motor Indnstrv 


CLERK 


A Leading Firm of City Stock- 
brokers needs an ambitious 
young man of around SO, with 
several years’ stockbroking ex- 
perience and who is at present 
specialising on manual con- 
tracts. The. successful candi- 
date will head a department so 
a responsible outlook is 
essential. It Is a progressive 
position offering a salary of up 
to £2,000 p-a. 4- bonus an d 
L.V/S. 

Contact Mr. Joseph Rizzo, 
Alfred Marks Bureau, 
Stock Exchange and Banking 
Division, 

80 Cheapslde, EC2. 

01-236 6S32. 


From £8,000 
plus bonus 


Our client is an international company in the auto- 
mobile industry who wish to appoint a Director of 
Manufacturing for its United Kingdom operation. 
The man appointed will direct current manufac- 
turing operations and provide for estimated United 
Kingdom future demands taking into consideration 
cost and qualitv control of the highest order. 
Candidates wifi have had wide experience in the 
automotive industry and probably currently be 
Superintendent or Assistant Works or Plant 
Managers in one of the Big Four manufacturers’ 
engine or sear box plants. 

Starting salary from £8,000 per annum plus good 
benefits including bonus and company car. 

Apply for application form, quoting reference P71/32 
to J. H. Howatt, Executive Recruitment Division, 
Knight Wegenstem Ltd., Commercial Union House, 
75 Mosley St, Manchester M2 3HB or telephone 061- 
228 1393. 


KNIGHT WEGENSTM HD 


EXECUTIVE RECRUITMENT DIVISION" 

MANCHESTER • LOXDOK * ZURICH • DTSSELDQKF • CHICAGO 


£04 


L. MESSEL & CO 


require a qualified 


Assistant Comptroller 


preferably under 26, (LA., A.CLA., or A.C.W.A. His 
function will be to assist the Comptroller with the pre- 
paration of quarterly and annual accounts. Also he 
will be concerned with Management Services informa- 
tion and Budgets. 

Salary linked to profit sharing will exceed £2,000 p.a. 

We also have opportunities for experienced TRANSFER 
CLERKS aged 20/25 with a mini mum of two years 
experience- Competitive salaries, L.V.’s and three weeks 
annual holiday. 


MANAGING DIRECTOR 
ENGINEERING 


far an engineering company with a turnover exceeding £1m. 
The Company designs, manufactures and markets its own pro- 
ducts. The managing director's main task will be to lead an 
experienced team of executives to further the Company’s already 
significant development. 


Applicants, age 35 to 45. must be qualified engineers with ar 
least three years line management experience including profit 
responsibility. 


In addition we require an ORDER CLERK age 20/25 
for our Stock Exchange dealing room. This might suit 
an experienced Contracts or Checking Clerk. 


Please write to 


Mr. | . G. F. Simmons, 

L Messel & Co„ 

Winchester House, 

100 Old Bread Street. E.CA 


The initial salary will depend upon the Individual appointed. 
Incentive scheme, car, pension and other fringe benefits. 

Please send full particulars and state how each requirement if 
met, to: 

Peat, Marwick, Mitchell & Co., 

11 Ironmonger Lane, 

London, E.G2. 

(Reference PJB) 


CONTRACTS AND TENDERS 


BUSINESS 

OPPORTUNITIES 


TO CLOSE A TRUST 


KINGDOM OF MOROCCO 


Trainees haire available for sale the 
Issued share capital of a substantial 
company engaged In the motor trade 
in all Its brandies. Turnover exc e eds 
run- Capital requirement would exceed 
050,000 inclusive of valuable and 
central freehold properties. Write 
Bex B.5509. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


Maroe-Phosphore Project 


ENGINEER/DIRECTOR 


Would be Interested In adding his skill 
and experience, and make Investment 
in small company to help growth. 


Construction of a phosphoric acid and monoammonium phosphate plant 


and commercial administration to Help 
a suitable business. Write Bo* BJ5532. 
Financial Times. 10. Cannon Street. 
EC4P 4BV. 


First phase. Invitation to prequaUfication 


ACCOUNTANTS practising on a profes- 
sional basis can earn pleasant commis- 


sion for introductions. Our service Is 
not that of Finance Broken. Insurance 
or similar. Write Box 8551 3. Financial 
Times, to. Cannon Street. EC4P 4BY. 


Office Cberifien des Phosphates, a State owned industrial and 
commercial company, intends to build a plant for the manufacture of 
approx. 1,000 metric tons/day P205 as phosphoric acid at 54% P205 for 
export, of which up to about 60% could be converted intb raonoamraonium 
phosphate (MAP) . This plant will also include facilities for handling and 
storing raw materials; facilities for handling, storing and shipping finished 
products, maintenance facilities, laboratories and all necessary administra- 
tive buildings. The location of the proposed work is about 10 km South 
of the town of Safi, next to the Maroc-Chimie plant, on a flat coastal area 
known as “ Bord de Mer.” 


PLANT AND 
MACHINERY 


The purpose of this invitation is to prequalify a short list of consortia 
of firms, each consortium being able to take responsibility for the whole 
project. This is the first phase of the procedure for selecting the consortium 
that will execute the project. In a second phase each prequalified 
consortium will in due time receive the tender documents and will be 
invited to submit an unpriced technical proposal, together with a work 
programme for executing the project and with a proposal for an escalation 
formula. In a third phase, after clarification and technical adjustments if 
needed, each prequalified consortium will be invited to submit a priced 
offer which together with the technical proposal will be the basis for 
selecting the successful bidder. It is understood that different manufacturing 
processes will be considered. 


SURPLUS UNUSED (new 1970) 

Jackman cn-barrell airless shot blast 
plant. 3 barrens 1 ton per parrel I . 
appropriate 42- diameter bv 48". 
ManuaL'automatic indexing Ib* loading, 
blasting, unloading simultaneously. 
Complete installation with loading 
skip, hoist abrasive recovery, cleansing, 
etc., offeree at low surplus price. 
f.e.m.l.. 21. Hampson Street. Sal lord. 
5. Tel. 061 834 4571. 


CABLE 

1.000 tons urgently required. 
ALso electric motors, switch 
gear and new and used 
machinery. 

Immediate settlement. 
Hockley Metal Company. 

52. Heaton St, JHockJey. 
Birmingham 18 . 021-554 0231. 


It is intended that roost of the foreign exchange cost of the project 
will be financed with untied funds. A loan application has been made to 
the World Bank (IBRD) where the project is now under study. In their 
constitution, the consortia will have to demonstrate their intention and 
ability to procure equipment, materials and services from geographically 
diversified sources amongst World Bank member countries and Switzerland, 
if that should prove necessary to enable the project to benefit fully from 
the advantages of untied financing as well as to achieve the lowest costs. 


SALS — SALE — SALE, Fork Lift Tracks 

secondhand- Choice of IDO trucks. Must 
be said. Also Lance*- Boss Diesel side 
loader. Birmingham Fork Lift Truck Ltd. 
021-327 2976 - 5675 . 


HOTELS 


, THE SPA HOTEL. Tunbridge Wells. Ideal 
I facilities for Business Conferences. Set 
c IS ,P W 5 grounds and adjoining 9 -hoie 
! Gelt Course.— -Write lor Brochure or 
| Tel. 2033K 
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What is this thing 


called creativity 


SY BRIAN PALMER OF KMP PARTNERSHIP 


Firms interested in this project and wishing to receive the pre- 
qualification notice, which will be available as from August 1st 1971. are 
invited to apply to: M. le Directeur General — Office ChSrifien des Phosphates 
— 305. Avenue Mohamet! V— RABAT (Morocco). In order to be considered, 
proposals for prequalification (i nFrench or in English) must be received 
at the above address not later than October 15th, 1971: a copy of each 
proposal must also be sent to Haldor Topsfle — Vedbaek (Denmark), 
appointed by Office Cherifien des Phosphates as their Technical Advisors 
for this project. 


CORPORATION 

LOANS 


OF all the words in the advertis- 
ing man’s language. 41 creativity ** 
is the most often used and still 
the least understood. Most 
advertisers would have trouble 
defining exactly what it meant, 
and so would a surprising num- 
ber of agencies. It usually 
seems to mean “the ability to 
produce advertisements that I 
like," which is fine if the adver- 
tisements that you like are 
invariably the ones that sell the 
product. 

For me, a truly “ creative ” 
advertising idea is one which 
takes the facts about a product 
and transmutes them into a mes- 
sage that has infinitely more 
power titan the statement of the 
facts themselves. This is still 
the main service a good agency 
ought to be able to perform tor 
its clients, multiplying the value 
of every advertising £1 in the 
process. 

Daring the past 12 months. T 
have had the chance to study 
literally thousands of advertise- 
ments as a judge at two largo 
advertising festivals — one at 
Cannes and the other in South 
America. The experience has 
reinforced my belief that in the 
desperate search for 44 creativity ” 
too many advertisers are substi- 
tuting technical brilliance for 
original thinking. And thereby 
completely failing to recognise 
the -way in which advertising 
really works. Which is, as Len 
Heath puts it 44 by establishing 
a relationship between a product 
and its user.” 

In a world where products are 
increasingly alike, and all of 
them, because of market pres- 
sures, are adequate, it fells in- 
creasingly to the advertising to 
make the distinction between 
them. Good advertising helps 
people not only to know that 
something exists, but to feel that 
it’s the kind of product that fits 
well into their lives. And 
because television is supremely 
the mass medium of advertising 
of the decade, it is in television 
that one can perhaps see both 
the opportunities and pitfalls cf 
the search after creativity. 

Some of the classic pitfalls 
are listed below. 



Brian Palmer 


1 — The Cultural Reference. 
“Well, we have this take-off of 
Butch Cassidy/Brief Encounter/ 
Busby Berkeley.” 

Only one person in ten is 
going to get it, and they may not 
be your target market. But it 
will certainly look great on a 
production company reel. 


j 2 — Technical Brilliance. “This 
; is an idea which depends very 
. much • on production/ photn- 
-.graphy/the music track . . . and 
; what’s ; more, we’ve got 
I Antonioni to direct it” 

I The witchery of nonsense 
| obscures good things, as the pro- 
verb says. A good idea gains 
from brilliant production. But 
it never yet saved a bad one. 

3 — Irrelevance. " There's this 
castaway . . . and he staggers up 
the beach and across the desert 
and there’s this box of our pro- 
duct in the sand." 


The best ideas always spring 
out of the product itself— what 
it’s for, how you use it, what it 
will do for you. If you have to 
go outside for an Idea, it’s pro- 
bably second best 


4— Insert your Product here. 
44 There are these marvellous 
young people ski-ing/water 
ski- Lag/skin divlng/on top of a 
high building and wben you 
move in on them they’re 
smoking/drinking our cigarette/ 
drink.” 

There’s a lot of this kind of 
advertisement abouL The pro- 


airline advertising, it hardly 
showed an aeroplane, eschewed 
cocktails and caviar, and never 
mentioned the ward “Jumbo." 
Instead, it concentrated on the 
face and attitudes of an Air 
India hostess as she welcomed 
passengers aboard the plane 
Accompanying it was a seven- 
seconder containing a telephone 
numhi-r. And enough people 
rang that number who if they 
actually book by Air Indiq.to 
New York, will more than pay’ 
for the campaign. 

Are there, then, any guide-: 
lines one can take in judging 
creativity? I think perhaps 
there are. 

When you come to judge an 
agency's creativity, ask yourself- 
these questions about their wort 

1 — Does the advertising idea 
spring out of the product or Is 
it grafted on? 

2— Would the advertising be 
equally valid if you Inserted 
another product name? 

3 — Does it relate to the wj 
people live — either in real lift 
or in their fantasy lives? 

4 — Is it offering people some- 
thing — or just making a state- 
ment? 

5 — If the product were a per 
son, would I like it as a friend? 

6 — Will the advertising heip 
make the product famous? 

Only then ask the question 41 Is 
it creative?” 

If it checks out on the after 
points, you can be sure it will be. 


Clarksons to meet 
Ads. authority 


BY PAMELA JUDGE 


THE Advertising Standards 
Authority is to have a meeting 
next week with Clarksons, one 
of the big tour operators that 
has been in the wars just lately. 
But the cause is not related to 
the current news about Spain: 
it relates to a couple of earlier 
complaints to the ASA. 

Peter Thomson, the Auth- 
ority’s assistant secretary, says 
the complaints were small things 
but they made the particular 
holiday less attractive — lifts 
were mentioned in a brochure 
but there was only one; there 
were said to be four bars — there 
were, but at the particular time 
of the holiday there was not the 
staff to mao one. 
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The Authority as jet has no 
facts to so on and this is what 
next week’s meeting is about. It 
Is hoped to discover exactly how 
many complaints are received 
and based on the results and 
other factors the ASA, through 
chairman Lord Tweedsmuir. has 
various thoughts it will air on 
the subject of brochures and 
holiday advertising. But as 
Thomson says it Is only a tiny 
proportion of holiday takers who 
complain and some are almost 
professionals at the game. 

But since the brochure and 
the advertising are vital areas 
in selling holidays the Authority 
is concerned that nothing in 
them should give the impression 
that conditions are unchanging. 
It is a fact of package tour 
operating that it is virtually 
impossible for a brochure to be 
100 per cent, accurate.’ 

Consider the programme that 
lies behind the production of 
the 1971 Clarksons brochure. 
The first, meeting was on July 
29, 1969, where the discussion 
was about the general situation, 
and there was also a good look 
at the lessons to be learnt from 
the previous brochure. Initial 
briefing was given to photo- 
graphers and copywriters. At 


the next meeting. September 2. 
1969, detailed briefings were 
given. On December 31 theft, 
was a major discussion abb;^ 
hotels, which to use and wb*- 
the state of construction was.- 
Between M arch-April the photo- 
graphers were in the various 
hotels — at the same time as toe 
early 1970 holidaymakers. ’ \ 

By May 1970 the first 48-p*?*|- 
section of the 244-page brochure^ 
was being printed. CompilaftW* 1 
setting and layout is done J»jJ 
the U.K. but the printing is » 
Germany. All the copy 

checked through the sales depsft 
ment, the legal side and- tfif ( 
managing director see it. 

By September 4 1.5m. were jy 
the U.K. out of the total snnuu«ij!, 
(1971. remember) run of 3®-^ 
(Incidentally Clarksons tow\ 
print for all its tours is Id®** 
Then followed distribution 
which was phased -in, firstly ft 
agents in time for the latt®* 
of the programme and to depou 
in order to be able to meet pe®* 
demand in the winter. 

To some extent Clarks®* 
troubles are attributable to ft 
success. It is just not on to 
to handle a huge demand toj 
holiday programmes b® tw *r! 
Janruary-Fehruoiy. So over ft' 
past four years or so the *** 
pany has extended the period'^ 
which people ask for the 
matlon. In tnm this has ft®*” 
that printing and distribute 
have been carried out eanj*£- 
But all the hoteliers must 
that the description of ft*,- 
establishments' is. true 
accurate before anything 



blem Is, remembering width 
product it's /or. 

Often enough, these faults an 
blamed on the agency. And 
often they are the agency’s fault 
But the advertiser cannot escape 
responsibility. For the best 
advertising is always produced 
by a Joint effort— by the adver- 
tiser knowing how to use and 
manage his agency's talents, it 
is not without significance that 
even the best agencies produce 
marvellous work for same clients 
—and somewhat less than their 
best for others. 

At gras* roots, creativity is 
simply the ability to selL And 
if one can solve the selling 
problem in a way that is 
unusual and interesting, so 
much the better. ]Uy own agency 
recently ran a 45 second T.V. 
commercial for Air India's 707 
to New York. Contrary to most 
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into print - „'.j 

The ASA recognises. 
are events which cannot oerft»n 
seen. Hotel managers 
example, or u licence M-pegS 


drawn so there is no 
The Authority is concern#* ‘ 
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establish that complaints.- 
dealt with quickly- and 
But as Thomson says, it 1 
seen one side of the story 
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DISTRIBUTION SURVEY 


* 


Extra load for manufacturers 


TELEVISION ADVERTISING 


BY KELSEY van MUSS CHEN BROEK 


Tbe fact that consumer goods 
manufacturers are now more in- 
volved In distribution than they 
were 40 years ago could lead to 


capacity for various route mile- 
ages. “ To what extent this lack 
of control has been to the det- 
riment of the consumer La the 


higher retail prices in the long form of high prices is not 
run. This is the most striking, known." 

and potentially the most contro- At the same time, Neddy 
versial conclusion of a report found that previous requiems 
published to-day by the Distribu- for the wholesaler have been 
rive Trades’ Little Neddy. More- premature. Despite the growth 
over, tbe report makes it clear of the multiples and the greater 


involvement of manufacturers in 
distribution, the wholesaler has 


Commodity 


Production 


Baked beans 


70 


Sweet puddings 


65 


Canned soup 


64 


Tea 


88 


V r*!: 




& 


Sausages 


82 


Coffee 


69 


Chocolate bars 


73 


Cider 


48 


Canned beer 


84 


Garden seeds 


60 


that the manufacturer’s In- 
creased role in distribution has 
taken place not despite the much 
vaunted supermarket revolution, 
but precisely because of it. 

Such a finding seems to be 
completely at odds with the 
April. 1971. Prices and Incomes 
Board report on food distribu- 
tion which concluded that the 
supermarket multiples had 
become 11 a great deal more 
efficient in the whole process of 
distribution ” and had raised 
food retailing standards. The 
Little Neddy report deals with 
tbe channels and costs of distri- 
bution in the North East 
(Northumberland, Durham, 

North Riding of Yorkshire) of 
seven product groups, covering 
43 commodities with retail sales 
of more than £20Om. a year in 
1968-69 — the period . under con- 
sideration. The seven groups 
are : groceries, confectionery. 

■cigarettes, clothing, electrical 
goods, household durables and 
other household items. 

•. : What seems to have been hap- 

pening. says Neddy, is that 
manufacturers have been forced 
by retail strength to deliver a 
zg, higher proportion ‘of- their pro- 
duets directly to the' retail out- 
'. Z.%£. let Previously it was more com- 
* : J'“r i mon for the retailer to be respon- 
; ;‘vr *♦: sible for the distribution of 
^'iS- prodnct* from tbe "central depot 
’ >’=)■ t0 retail outlets. held his ground remarkably well. 

In food, for example, wholesalers 
At Odds handled 31 per cent of the trade 

T’-tcJSSii . , . . . sample, against 37 per cent of a 

17118 may have led to an im- gjmjjj,. sample in 3938. Overall, 
-vV, Iff?"™" they accounted (or 20 per cent. 


cigarettes, however, the situation 
is not so buoyant for the whole- 
saler: he now handles about a 
quarter of these goods, compared 
with 50-60 per cent, before the 
war. The change is even more 
marked in the case of clothing 
where wholesalers account for 
less than a fifth of the business, 
against 70-S0 per cent pre-war. 

If the Neddy study has pro- 
duced few surprises as far as 
wholesalers are concerned, the 


ALLOCATION OF MANUFACTURERS 1 COSTS 


Selling 


Administration 


15 


15 


19 


17 


16 


20 


10 


16 


31 


23 


32 


19 


14 


15 


25 


Portable radios 


76 


16 


Women’s outerwear 


54 


33 


Beds 


72 


18 


J2 

l<f 


Shirts 


67 


21 


11 


Making hay while the sun shines 


BY ANTONY THORNCROFT, MARKETING EDITOR 


Men’s shoes 


63 


37 


Bread 


50 


50 


Paint 


74 


13 


13 


Evaporated milk 


76 


21 


Breakfast cereals 


49 


30 


21 


Sheets 


82 


10 


Carpets 


70 


11 


20 


. -i^r-the distribution system in the 
T r :";« short run. “Multiples, by aggres- 
sive purchasing, a keen eye on 
^ stock control and an attention to 
operations, may reduce the real 
’ Y\ f ? distributive costs. But, equally, 
such action may lead to higher 
' * prices in the long run as manu- 
facturers are forced by retailing 
strength to make a number of 
uneconomic drops at multiples' 
retail branches.” says the report. 

In all, some 71 per cent of the 
£200m. worth of consumer goods 
sampled were delivered direct 
from manufacturers to retail out- 
lets or retail depots. Over three- 
quarters of confectionery and 
cigarettes and 80 per cent, of 
clothing passed straight from the 
manufacturer to the shop. Even 
for electrical goods, where some 
major manufacturers had given 
up selling direct to the trade, 
only 30 per cent of sales went 
through a secondary distributive 
channel. 

The report found that selling 
costs (including transport, stor- 
age, selling, advertising, market 
research and so on) accounted 
for between 10 and 30 per cent, 
of manufacturers’ total costs, 
with most companies fa llin g in 
the 15-20 per cent range. 

Furthermore, there were signs 
that since 1938 increased brand- 
ing and distributive activity had 
. led to a marginal increase in 
total selling costs as a propor- 
tion of overall costs. Chocolate, 
canned vegetables, coffee, furni- 
ture, carpets, footwear, shirts, 
women’s outwear— in all these 
items manufacturers' distribu- 
tion costs bad risen. On tbe 
">thcr hand, in breakfast cereals, 

' ea. household textiles, paint, 
ind radios distribution costs had 
ration. 

At the same time, the study 
ioes point out that retail 
nargins “dominated the struc- 
nre of selling costs.” In non- 
ood the retailers’ margin 
•-'iccounted for over 60 per cent 
if the selling costs, and even in 
.he more competitive area of 
► "grocery retailing margins con- 
i tuted 40 per cent, or more of 
celling costs in all cases except 
iread. 

The Little Neddy was clearly 
iisturbed to find that despite 
ho greater involvement of 
nanufacturers in distribution 
here was little evidence any 
>udgot control on this side of 
he business. Costings tended. 

0 be based on experienced or 
irbitrary judgment rather than 

1 cost appraisal of tbe situation 
>ased on such factors as 
•ptimura vehicle operating 


of all the product groups investi- 
gated. outside clothing. 

As might have been expected 
the growth of the wholesaler- 
based voluntary groups for re- 
tailers, coupled with the spread 
of cash and carry wholesaling, 
have been the main reasons for 
the survival of wholesalers, 
especially on tbe grocery side. 

In chocolate confectionery and 


same cannot be said of the 
implications of manufacturers’ 
increased involvement in distri- 
bution. On an issue which the 
P1B simply ducked, the message 
from Neddy is clear enough : the 
power of grocery chains means 
they have been able to shunt 
their distribution problems off to 
the manufacturers who are argu- 
ably not the best people to solve 
them. This immediately raises 
the question of just where the 
supermarket revolution is lead- 
ing us. 

Channels and Costs of Distri- 
bution in the NE Region. HMSO. 



This is a still from one of the new series of Heinz baked 
beans commercials which begin transmission next week. 
Obviously the company, and agency Young and Rubicam, were 
pleased enough with last season’s formula of using children 
reciting verses to repeat it. In all 800 children were screened 
and eight commercials have been made— double last year's 
number. Most of tbe children interviewed came from per- 
sonal contacts) — stage school children are too mannered and 
predictable, and, remarkably, a Press advertisement for 
children to appear on television only drew in two replies: 
parents fear spoliation of their children, although those used 
by Heinz could expect to earn around £100 daring the months 
of screening. 


Agency News 


• Osborne-Peacock. a member 
of the Osborne Group, reports a 
17 per cent increase in billings 
for tbe year to March 31. This 
amounted to £1.4m. but billings 
now are £L2m. 

• Wilson Advertising, Manches- 
ter, now acts for ICI Organics 
Division. The Division is a result 
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of the amalgamation of the 
chemical giant’s Dyestuffs and 
Nobel Divisions, apart from 
explosives. The first campaign 
to promote the new division is 
to break in this paper on August 
25. 

• From September 1 Roe Comp- 
ton is to handle Meggezone throat 
tablets under an appointment by 
White Laboratories, a subsidiary 
of the American Schering-Plough 
Corporation- The initial budget 
is some £40,000 but the agency 
is to examine some development 
projects. 

• Merchant banker Leopold 
Joseph’s bank and flotation 
advertising has been placed with 
Brockie II as lam and AJlon. 

• A promotion drive for the 
Irish Fashion group in October in 
London will be handled by Crone 
Alexander. 

• Wilfred H. Beale has been 
made deputy chairman of the 
management board of Young and 
Rubicam and senior vice-presi- 
dent of Y and R International. 

£300,000 for 
Mallerman 

MALLERMAN, Summerfield 
James, the new agency whose 
formation was reported on July 
22, has won two accounts with 
billings totalling £300,000. 

One is the Richard Shops c hain 
of retail fashion shops which is 
part of United Drapery Stores 
Group. This represents half the 
hillings for tbe agency and a 
campaign fs scheduled to open in 
the Press in September. 

Tbe second is Van Hengten 
carpet tile and the budget covers 
both media and below-tbe-iine 
advertising. In four years 
Heuga carpet tiles have reached 
a 10 per cent, share of the con- 
tract market. A campaign 
planned for the tiles will also 
be in the Press. 


SO THE television contractors 
are having a good year. Advertis- 
ing revenue in the first six 
months totalled £ 52.8 m.. tbe 
highest yet recorded and 14 per 
cent, up on 1970. Of course there 
were some exceptional features 
— tbe heavy and unanticipated 
advertising by newspapers at the 
time of the Daily Mail re-louncb 
and the strike at Granada in 
1970 which makes strict compari- 
sons difficult. Even so, taken 
with the halving of the levy 
and the prospects of an even 
higher revenue in the autumn, 
the ITV companies can afford to 
be cheerful. 

After all there may be troubles 
ahead. The development in 
recent weeks of a bandwagon 
for ITV 2 by the largest con- 
tractors is a direct sign of their 
apprehension about the growth 
of BBC 2. At the moment only 
56 per cent, of sets can receive 
BBC 2 programmes so that on 
the chans the BBC 2 share of 
the total audience rarely rises 
above 5 per cent. But if you 
examine homes with all three 
channels the BBC 2 audience 
doubles, and when you compare 
viewing figures during those 
hours that BBC 2 is transmitting 
its audience share ou average 
is nearer 15 per cent. And every 
time a colour set is acquired 
there is a pronounced switch to 
BBC 2 which has many pro- 
grammes geared to make the 
most of colour. In addition, the 
BBC spends a vast amount of 
time publicising all its channels, 
and has the bonus of being able 
to experiment with ideas and 
programmes on BBC 2. The ITV 
companies must commit them- 
selves cold. 


Obvious cycle 

At the moment ITV can live 
with this competition, indeed 
last week all the twenty most 
popular programmes were on the 
commercial channel. Bat in the 
future ITV’s audience share 
seems certain to drop from 
around 50 per cent, to nearer 
40 per cenL Already one rela- 
tively small advertiser has with- 
drawn from television this 
autumn because it considers the 
chance of smaller audiences. 


ITV has not altered much over 
the years, working out at 80p 
last October as against liOp in 
October 1968 and 100p in October 
1956. But this could change if 
there is heavy demand from 
advertisers, and agencies cannot 
take advantage of discounts. It 
is obvious really: when there is 
a strong demand for television 
time tbe cost shoots up: some 
companies feel it is too expen- 
sive and withdraw. The market 
weakens and the companies that 
continue to advertise get time 
cheaply. This attracts back more 
advertisers, and the cycle starts 
again. 


pre-empt structure work. The 
regional contractors must also 
feel very’ confident, too. because 
the ATV rates have been in- 
creased by 11 per cent,. Trident 
by 13 per cent., and Granada by 
10 per cent. 

However, the contractors have 
maintained a sense of proportion 


of a repetition of the situation 
of 1968. " Then advertisers, tied 
in by the eight week cancel- 
lation clause, were powerless as 
the ITV ratings slumped. Jn 
pique they moved a lot of their 
expenditure out of television in 
1969. Whal worries Mike Firman 
is not so much that BBC 2 will 


Five levels 


The contractors confidently 
expect demand to be particu- 
larly strong this autumn. Most 
agencies agree with them. July 
has not been good but then it 
rarely is. Come October and 
advertising expenditure should 
be rising sharply in line with 
business confidence. It is in 
anticipation of this trend that 
the ITV contractors have raised 
their rates by between 3 to 17 
per cent, across the board. 
Thames has gone even further, 
as George Pincus, of Benton aud 
Bowles points out in the follow- 
ing assessment: “The Thames 
rate card introduces five levels 
in what must be the most com- 
plicated rate structure ever intro- 
duced — it is rumoured that a 
Parliamentary legal draftsman 
was brought in to assist The new 
situation created by this struc- 
ture calls for the time 
buyer to exercise all bis 
ingenuity. Not only must he be 
able to judge the market to a 
hair’s-breadth, but when select- 
ing these spots for his pre-empt 
buys he must ensure that though 
they are reasonably efficient, 
they are not so obviously so 
that they are automatically pre- 
empted by someone else. 

London Weekend Television, 
now with its new sales manae- 
ment team effiective has opted 
for advanced booking discounts 
and some pretty large rate 
increases. The effect of tbe 
tightening-up in the London area 
will almost certainly raise the 
cost per thousand homes far a 



by retaining on every* rate card 
several devices for purchasing 
time at below the full rate and 
this allows a measure of flexi- 
bility. In addition. Southern TV 
introduce a welcome test market 
rate for the first time. New 
advertisers using TV for the first 
time exclusively in the Southern 
area will be able to purchase 
20 per cent, of their air time at 
a special concessionary' price. 
ATV also have changed their 
test market discount. Advertisers 
now get a 30 per cent, discount 
on rates and they can advertise 
in two other ITV areas and still 
get the rate. 


1969 Pique 


So the contractors are banking 
on a revival in advertising and 
few agencies disagree with them. 
The danger, as Mike Firman of 


eat into ITV's audience and push 
up the cost per thousand, but 
rather that an advertiser will be 
unable to reach the audience it 
■needs to stimulate sales of its 
goods. It is the coverage that 
is important. 

Which leads on to ITV 2. Some 
time before 1976, when ■ the 
entire broadcasting system goes 
into the melting pot, ITV will 
need a second channel if it is 
going to stay an attractive adver- 
tising medium. Already Thames, 
for example, is developing a 
magazine programme on motor- 
ing which should not only attract 
the rather shy motor trade to 
advertise but also provides the 
kind of specialist interest pro- 
gramme which Howard Thomas, 
managing director of Thames, 
has always claimed that ITV 2 
would be ideal at supplying. 

The problem is that a second 
commercial channel, as an 
alternative to BBC 2, could only 


coupled with the higher charges 30-second spot to nearly £1 and Masius Wynne Williams sees it. work effectively if run bv the 

f/M* rimA M U I 1 -.1 a. ll J. . J a— .a — I • ■ « a > ■ 


for time, make the medium 
economically unattractive. In 
fact the cost per thousand on 


it is estimated that it will need 
a 25 per cent, increase in revenue 
to make the Thames rate card 


is that “ demand is going to be 
very high but the ratings are 
going to be low. There is a risk 


existing contractors. Drawing 
in new companies would force 
ITV 2 to compete with ITV’ 1 


in providing mass appeal p 
grammes and thus reduce 
viewers’ choice. In addition 
is doubtful whether new c 
tractors would be prepared 
invest in commercial televis* 

if their contracts are limited 

at the most, three years. Aliei 
lively, if ihe second channel 
to the existing ITV contract; 
there will be widespread prou 
at the confirm iny of a ninnupi- 
Most advertisers vani differ 
contractors (or at least the i 
rent contractors upending ‘ 
different regions i — Bon Hulsi« 
of Bcechams made this el 
last week. Most agencies :. 

favour new runipantcs, wh. 
they might hope lo score . 
Some, however, feel th.it l 5 
have won most uf tbe bat: 
with the existing companies ■ 
that two ITV channels run ■ 
the same contractors would 
prove the chances for experun 
t at ion. lor specialist program i 
geared at pardoning, spurt*. 
AB’s He., and for ease in buyi 

Temptation 

The division is the (iuvi 
moms, and .Mr. Chat away, u 
the immediate job nt brin-:'; 
his controversial cnmiucri 
radio to birth, can scare: 
favour a second ITV tu ere* 
off sumo of the not too plcnti 
advertising cash which is liv- 
able. There must lie :< gr 
temptation to let things r 
until 1976. perhaps reducing . 
levy lo placate the contracts 
And then by 1976 who kne 
there might be some kind ; 
fusion between the BBC c 
JTA. with advertisements - 
BBC 1. the solution favoured 
David Phillipps of S. H. Bens- 

However ITA contractors hi 
been successful with lb 
lohliying in the past. They go 
halving in the levy, they 3 
likely to get an extension 
broadcasting hours next year, 
they can prove that there is I 
£30m. in advertising reven* 
around to finance ITV 2 la 
they certainly have the sp: 
production capacity to make t 
programmes) they may persua 
the Government to allow 
second channel in the m; 
regions. But this remains a pr< 
lem for the long term. In I 
next few months they will 
more actively employed in c 
ing their advertising custom- 
value for money. 


Wells talks 
to the City 

By Pamela Judge 

THE well known American 
agency of Wells Rich Green Inc. 
is making sure it is known both 
in Britain and Europe. Not 
however, by mailings or adver- 
tising but by a series of visits 
to financial centres. 

Two Board members Frank G. 
Colnar and Richard T. O’Reilly 
are touring the centres and talk- 
ing to analysts — very much 
an American activity’. But 
not one carried out by quoted 
U.K. agencies to judge by 
analysts' reactions at investment 
banker White Weld where the 
London meeting was held this 
week. 

Making a pitch for the industry 
as well as his agency, Colnar 
pointed out that Forbes 
magazine’s latest list of indus- 
tries by profitability did not 
include advertising. Had it done 
so it would have read : consumer 
gooda-personal, number 1 at 16 
per cent, return on equity, adver- 
tising number 2 at 15.1 per cent, 
and distribution-supermarkets, 
number 3 at 12.8 per cent 

And the agency table would 
have read : 

% 

WRG 26.1 

OgUvy and Mather 22.8 

Doyle. Dane, Bentbach ... 21.9 

J. Walter Thompson 17.2 

Grey 13.7 

Interpublic 13.1 

Mary Wells Lawrence’s story is 
a legend of start-yo ur-own -agency 
and never look back. Clients 
include Procter and Gamble. 
Trans World Airlines and 
General Mills, Briefly the WRG 
picture is $861,017 earned on bill- 
ings of S53.2m. in the year to 
October 3L 1968. rising to $2.4m. 
on an 89 per cent, increase In 
billings to S100.5m. as of 12 
months to April 30 last. The rise 
Is put down primarily to higher 
productivity. 

The WRG team has nut itself 
over to about a dozen U.K. insti- 
tutions and Europe is still to 
come. With 11 accounts the 
agency does not have a problem 
of conflicting accounts when 
talking new business. But it is 
not seeing any prospects in the 
U.K. although that is a possi- 
bility in Europe. 

The agency opened shoD in 
the U.K. about a year ago. There 
was a firm agreement with TWA 
(still the only client) that the 
operation would be geared to a 
smooth run for the airline and 
WRG would not go for new 
business until the organisation 
was in top gear. Recently Tony 
Rri°lHill was taken on (from 
C. Vernon) to ioin Neil Godfrey 
as co-creative director. 

Managing director Tony Caul- 
field says he has had approaches 
from several advertisers but. 
mainly because of the TWA 
agreement, the agency did not 
take them on. But It is geared 
up now, “We are looking for 
new business on a very selective 
basis — it doesn't have to be the 
biggest account iQ the world-— 
and it could take us some time 
to get the right type.” 


Good news travels fast: 

BMW Budget reductions bring down 
the cost of luxury living by up to £ 227 . - . 





106 mph BMW 1602 
NOW ONLY: £1626 
O.SO In IS ucl Two-dooi. 

4/6 uu lomllyspcru couptu 

113 mph BMW 2002 
NOW ONLY: £1818 

0-50 In 6. B tec*. The model I hit has 
* on international acclaim. Sports 
Automatic Transmission optional extra 
31 £190. 



108 mph BMW 2000 
NOW ONLY: £2199 
O.SOInB.1 sees. Fasia-dnor 
b-se«I sport Saloon. Sports Automai ic 
Transmission optional extra at £160. 

120 mph BMW 2002 tii 
NOW ONLY: £2197 

O-SO In 6.S sec*. Petrol inii-clion 
engine. FaSHSlaccelriMrnQ 4-6 seal 
production saloon in U.K. 


121 mph BMW 2500 
STILL ONLY: £2999 

P-SOIn T sees. E-cyllndor 6-»ar 
sports saloon with Spoil* nuiomalic 
Irons mission A power steering optional 
entrant £211 and £.114 respective!). 

125 mph BMW 2800 
NOW ONLY: £3347 

0-50 In 6.8 »u. A lowif limousine 
with sports car perlonnancc. Sperta 
automatic transmission & ponmr steering 
optional entra ot £311 and £114 respacttvolr. 

A/I prices shown ore recommended retail prices including Purchase Tax. 




109 mph — R.75/5 
NOW ONLY: £1098 
1 03 mph — R.60/5 
NOW ONLY: £956 
97 mph — R.50-5 
NOW ONLY: £860 



lhkea test-drive 
with your nearest 
BMWdealer 

LONDON BMW DISTRIBUTORS LONDON 

LTD..UI-J I 

BUY.- H juc .M >"-5 Jr.-! I 

Blue 5lor Garage* Lid. ,01 1*5 — -J 

Bradshaw, WebCiCo.. [Incorporating Tailor d 

Crawler (Sales) Lid I. Cl : -1 . ,i>. 5 

MLS Motors Lld..vi-’.VjC r ^.: 

Ctbpsliad ol Kensington. '.'i-T.-Tvc: I 

Molorlunp Lid., ■I->ll."i 

Taylor & Cranley I Service; Lid., ■ ■> 

Lot Slices (Ennlnrtf Imi) Lid, ■i-.iT kii: 

Heienen ot Hnh'itilc. /i. i 

BEDFORDSHIRE IVOR HOLMES LTD., 
Lulj.i)IK.; 

Ashbumum Mature Lid., i •.**,h i l--i 
BERKSHIRE BMW DISTRIBUTORS LONDON 

K-l-.ir-o-l 

All Sarnie Service SBIIon, F -ii-uriCi, 

Mmi- Spence Ltd. ISaiesi. J jj k iijj 
UiLe Spence Lid. (Service), 

Linus, i.inad 

Rlseln Garage, R- ictniu ,-.i5 ITT 
Brest side Motors WlnUleld Lid., 

V.rr -'l' l*r .'1>I 
BRISTOL WESTERN COUNTIES 
AUTOMOBILE CO. LTD . Bn::>4JX*i 
Ban la Pams AutoScudorin, t'riol. IriSClU 
BUCKINCKA KSHIRE HAYUILL MOTORS. 
F.*:nnan, Cr.TL-uf.i :*.<i1 
CAMBRIDGESHIRE RELIANCE OF 
CHINGFDRD LTD.. U fC7 W,.' 

Cambrldnu Automobiles Ltd. ^irubn J{jr LSisS 
Martel Street Garage. F*_Mi..-n . ..I 
CHESHIRE WILLIAMS MOTOR CO. (SALES) 
LTD, pt »■'. wt- jT-il*,'. 

Church Lane Gar one, Lli*. I"'.ln.l').t.'; 

Rod Rosa Motors (ChoMer) Lid. 

DERBYSHIRE OV.A.R. Motors Lid. Dcrj. 
DEVONSHIRE CHENH ALL'S GARAGES 
(S. W.) LTD. P-.I 
Liven Dole Goran a*. 

SaJcoflibi' Road Gorea*.£ . 

Watmield Garages Ud. PI rnre j‘ii f.-aESaiT 
F. R. Nsimeott Ud. Slotnc-nir. ?4T 
DORSET KEYSTONE GARAGE LTD. 

I 


133 mph BMW 3.0 CS 
NOW ONLY: £5118 

0-50 m 6.1 LeCE. Fasletl in the BMW 
ra nor: Hon d-c.rahed.5 -door. Cerllndor 

ppotIc coupe. Sports automatic transit Isolon 
and power olsarlrrj optional cilia a! £311 
and £114 lanpectlvali. 


Maiden Newton Service Station. 

Mu i den NOTrKn DJi 

DU RHAM MILL GARAGE t SUNDERLAND I 

LTD. Sundoiiand iltfn 

ESSEX RELIANCE OF GHINGFORD LTD. 

01-S77W57 

itolsreadJEssnd Motor Co. h ,fcs. ad rui:*. , ;i37 
GLOUCESTERSHIRE BLACKS WHITE 
GARAGES (HARVINGTONt LTD. 

1 ti- v i riijrcu I dfW>(7.* rt 


NOTTINGHAMSHIRE LAZENBV GARAGES WORCESTERSHIRE BLACK A WHITE 


LTD. Rwhlr.TJiJ 
Sylncr ol Mopprrlor. M ictr-rl, i G3V:I 
B. Snipstdo Ltd. WoiM*. i ■ J4*id 
OXFORDSHIRE Mite Spunco Lid. 

HiinM-ori- 1 riumr*: a 1 15 w X'VJ 

Haynes ol Tname. .‘-Til 

SHROPSHIRE BLACK 4 WHITE GARAGES 
(HARVINGTON) LTD. Hulun. It.,,. 

A. BrvucInL £Son. '>.m*< jirv.-n 3 


Cot wold Semes Station. GlTucr-.lcr .■*«>£ Z34S& SOMERSET WESTERN COUNTIES 


GARAGES IHARVINGTON) LTD. 

Hir.ln jr. n J‘C : 

Acc-ni Enirrpr.brs Lid. '-•■j'J t • I* »■: .-c l' A 
Swlnlord Mar or-. Lid. Lv .‘j\ : 

YORKSHIRE NORMAND GARAGES LTD. 

* ■•rii i.i "v:; 

Sucrall Molar Ceniic. I* 

J. G. Alllion Ud. T . .. i.r, « n _< t 
Andrew. Brou. (Si.vdttNU) Lid. 


Mrnd Home Molars Ud. Cm «< . ... 
Wjredeon Motors Lid.. : :itd Wi 




MPSHIRE KEYSTONE GARAGE LTD. 

'. ..urn. r-iMtinji;;, 

Iprtrnarprlhji Motois.’..T.*ci. ',.r - . 

Frarfi.-td Service Station. • 

R. F. ScamD Ltd. u-e-i , ■ I , n ■ i u ' i 
Jr-nkln A Pm »*» Lid. P-ri.nl. •I'rr.-.-r: 
HEREFORDSHIRE BLACK A WHITE 
GARAGES (HARVINGTONt LTD. 

i .i.i,'i|h«%f,; • 

tVvflPjndMrioi Cb. Lid. H ■ 'it. .V' 
HERTFORDSHIRE AUTOPORT (RADLETT). 

r- M\D iv.1 

HUNTINGDONSHIRE RELIANCE OF 
CHINGFORD LTD . il.:,.. &.« 

Donald's Garage Ud. F-.n .nm.-.-iur, ••■g 
KENT NORMAND GARAGES LTD. 

r 1 1 * -U .1 1 1 M-V0 

ILnukdewn Maine L Id. -V.V ml- .'.el 
WaHeGarnne (Burned) Ltd. ‘V. i..it Q< 

LANCASHIRE WILLIAMS MOTOR CO. 
(MANCHESTER) LTD. C m: ul, EM... 
Weatnood Garaau Lid. iir,>ji Mir.-..- £ .tlj; 

Kinders Service Sullen. £.iu-'.,J.\.n .' - 

Newlands Molar Co. (Latahl Ud. L . : . ! 7 : 

Thf Vale Motor Co. "Rom" Lid. F-: • idal-SIT. 
LEICESTERSHIRE LAZENBY GARAGES LTD. 
H»ll .-tu 

Frank Loconbr Garanao Lid. I . it.' . > j: . 
MIDDLESEX BMW DISTRIBUTORS LONDON 

LtD.r.i 

Eton Motor Group. >.■: • -l/> 

Shipper [an Aiitov.-ay Centre. 

', ,'ci : ‘hi .n’ 1 Ij.lt.; . : i (,'■-=• 

NORFOLK RELIANCE OF CHINGFORD LTD. 

u!*: irSi 

Search's Garages Lid. Gl 
NORTHAMPTONSHIRE LAZENBY 

garages ltd. rt .u.i 5 

Ttioenes Gartnje. I J.;.. Ihaspra-i >:»£'. !i,; 
NORTHUMBERLAND NORMAND GARAGES 

LTD. b'.Vrrd 'ijuii 

Fawdltunonc Sarnie Ud. vivt' . v ; ^ 

•lohn Ruthnrford A Sane Ud. O. "n*, 

Craoslde Gvaoe (Na*te<mle) Lid. 

•Vani . E . 1 


AUTOMOBILE CO. LTD. Pi. 

Rowclideol Taunlon Lid. 7 rj ii- .* r.i: , 

6. E. FrviSon. '. mi.Ii. (Ket.t ■■ 

Tudor Giu.int. ■.■.■ . *.ui - ■ U_. ...l .’ 

STAFFORDSHIRE BLACK A WHITE 
GARAGES IHARVlNGTONi LTD. 

h ....it ii 

P>parl>. Sultrier: Soron" t Wol ..rl.anipiont LI it. 

.V. I -J 

HotlsVdll Anloc. it ■• ...■■*• i i.i .1 1 ’ 

Walton Gji.wl- ISliKstdl Ud. m hi. . ■>., -■ 

SUFFOLK RELIANCE OF CHINGFORD lTO. 

Core Coitirnenlal (Sirtlolll Ud 1. n.r. >.-.i 
Si. CJuiclopliur'r. Svrvlcr- Slalion. I;,, [..ii j '-j 
Wolcor.c (Oulion Broad) Ud. I ....- ■. i ::.it 

SURREY BMW DISTRIBUTORS LONDON 
ltd :i VI 

Lanalev Uolorcol TtumuL Dillon Lld.'.'l-y.' . 

C. -mr.il Gnirt.in tSuri-r) Ud.t...‘t'i m l.- . . . . 
Chirc. Williams: Sher.j Gui.inu Ud. , -.j£.r 
Clonk Gill aans (Chlpstcodl Lid. Z.v ..ui.uij L'l” 
Willi* Auto 5* vices. '.V- ul..villt.'ls- 
AvebllOrrfb Gormio Ud. ,1 hik »K-." 

SUSSEX NORMAND OF GAT WICK LTO. 

•-• ■•I ,y .*!>: S. I 

CTundlmc Service Slatl on (Broad ^3,] Ltd. 

I 

Downland Service Station. ' V4i‘ l < iti ' 

Seven Ola Is Mot ora Ltd r-miiil.i f-v'd 
Tailpahi EnalnrrrJnn (Rye) Ltd. P,. j|i.. 

Toll Hoi.ce Garaau ISlInloldl Ltd tl.ri-.ij j .'a 
Framlldd Road Gnidno. U* I.., 1 1 - ~7 
C. C. Bpvc £ Sonv Ltd. -liil. n-,31 ^ 1 ■ -.41 
WARWICKSHIRE BLACK 4 WHITE ' 
GARAGES (HARVINGTON) LTD. 

Hji.-inravn '7,'c 

Smlinrrald Gonrnc Ltd. Uidljr.-l r.-' 

□ovid Prophet ua. r 1.1.7- Nt-rter-L'a.-, 

Srran-Htill Gnrnrn'L Lid. C'... r. 

WESTMORLAND WlLUAUS ilOTOR Cu 
IMANCHESTER1 LTD. Lt. ... : . 

Batcmnn Motoi Vl'piIi. A. - .... Jr- - : • 

WILTSHIRE WESTERN COUNTIES 

AUTOMOBILE CO. LT D., c... iv' J- 
Dick UrvvnSu-clallsl Cars. vV,-..-...ii 


I . 


;t 


Ti.nll, Gaianc Ud. rl>. I.:* ■ .; . 1 I ’ ' 4 

J. G. Allicon rThorn.. 1 ) Ltd. j. 1 «. . * .Tl'a 

Sanii.il Molorc Lrt ■> .- . : 

E. 7nbciiai.nl. G.nano (Wnilier) Lid 

HHIoborout.il Gar.vqL* L Motor Cv Ltd. 

Wulklr-onMoior, Lid - t.1 

WALES 

GLAMORGAN S. F. Bfc.-Jn-i S SonUd. 


John Ac.) (Gai.inenl Ltd. .. 

MONMOUTHSHIRE W:-d. ■■ 
Lvrin-r Co. I ol oirasi"r.|.-i'.li.i-. 

MONTGOMERYSHIRE Bord- 

SCOTLAND 

CALLENDERS GARAGES LTD. 


Moidi'. I Walls ol 
Ga> jo, . 


ABERDEEN SHI RE 

J.w, S. Muici. (Moicil: Ud. Al.-j.- n ' i l t 
AYRSHIREHiiri F.ilrbaun Lid. 
LANARKSHIRE CALLENDERS GARAGES 
LTD. .V.- ‘. ' 

DUMFRIES Saulhim Gaime iDumlirirt.) Ltd. 

MORAYSHIRE Podiou-ed Cats Ud. 

r’:>r.': jk. 

MIDLOTHIAN Wdvlurn Autonuitiilr Company 
Limned. 'n'. .1 

INVERNESS-SHIRE Calioiaon Ud. 

NORTHERN IRELAND 
ISAAC AGNEW LTO. ‘ 

CHANNEL ISLANDS 

JERSEY JACKSONS GARAGES LTD 

GUERNSEY Jncksonc, GriMOCl Lid. 


bad(Big every car soM 


V-*, 


Be King G f the road in a new K- registered BMW 


I.r.i’..' flint* siuiiriifFS Gfi i.iMif.-if E'.’i.V r.nir 1 •. Cinv.virk Hirh H c-Od Lenijort -. 1 • ! Ul PH' i^-jl 
lundun Slid. v> tin nt, i'J A f (.1 . U * jil mn.i ; • 1 : .m.l f • kU nil- 'f. ?,*r; i im-, ( ■ : . q- 
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;** «2 Labour movement pursues 
™ ,‘j ordained course towards 


in: > i 


'!?i -tanon Market The votes by 
p 3 >- . Majority of the Labour Party 


Resale opposition to the 


na 


Vrional Executive and the 
ih«!? eraj Council of the TUC 
u • ,'jerday were depressing but 
particularly surprising, 
re was a resolute minority 
V>oth bodies which remains 
favour of entry (and in the 
5( i-’ of the TUC it turned out 
.f be rather larger, on this 
ision, than expected); but 


bI 


“■c 


re is no doubt that the 


ty ( .only in each instance repre- 
\ '.''is the overwhelming mood 
tv. ..the rank and file, and we 
■-<' - ft expect that the TUC’s 
,'Aual Congress in September 

S'llJk T JJa 


!? r \ the Labour Party’s confer- 
^ ■£ a month later will endorse 
.1 resolutions 


]• icauiuiiuiM which their 
ti • cutives have now passed. 

pvitable 

1 v his outcome has been more 


j!-^less inevitable for several 
J.iths. Perhaps Mr. Wilson 
J /[id have averted it if he had 


Be on, will certainly be used by 
the anti-Marketeers as an argu- 
ment for imposing a three-line 
whip. But in practice the deci- 
sion on whether to do this will 
turn on the strength of pro- 
Market feeling in the parliamen- 
tary party and in the shadow 
cabinet in the week before the 
vote is taken. And this, in turn, 
depends on what has happened 
in the interval. 

If opinion in the country and 
in the party hardens appreciably 
against entry during the weeks 
of the summer holiday, then a 
show-down is probably inevit- 
able. If there is a massive shift 
in the opinion polls towards the 
market, and if the pro-market 
camp within the Parliamentary 
Labour Party continues to pick 
up new adherents then there is 
a good chance of a free vote — 
irrespective of what has hap- 
pened meantime at the TUC 
meeting and the Labour Con- 
ference. 


,v -ysen to do so in the spring. 
V since he did not, the activi- 


il 

V - % of the pro-Marketeers on 
•ii Labour side have been 
i“ ‘ -tricted to minimising the 
* ’•aage. 


1 


ii 

X 


ti llieir next mission will now 
r to see that their freedom of 
ion up to the time of the 
■t •■’■dal vote in the House of 
vnmons is not curtailed. 

J 1 '- . .Tie first advantage which Mr. 
" 'V Jenkins and his friends 

• - 'sess is the fact that they were 

• re to head off a decision at the 
cial Labour Party conference 

the Common Market two 
jks ago. This means that the 
c - 1 ument approved by the NEC 
,, v ‘ terday has no binding force 
,r r .j another two months; and. 
t. . Mr. Wilson himself pointed 
y 'V at yesterday’s meeting, there 
p Clothing to prevent those who 

• ^ agree with the resolution 
- ,’m campaigning in the 
■■ intry on their own lines. 

I'-lore menacing, perhaps, from 
3 pro-Market point of view is 
phrase in the NEC resolu- 
a which invites the Parlia- 
| ntary Labour Party to 
1 nile wholeheartedly in voting 
f '»unst the Government's 
'• Mcy.” These words, which 
*■ jre apparently inserted at the 


1 H 


litigation of Mr, Wedgwood 


The battle 

Ii, as is perhaps most likely, 
the situation remains confused 
and unsettled there will no 
doubt be some attempt to pro- 
duce a compromise — possibly a 
reasoned amendment to the 
Government's motion to which 
almost all the party could 
assent 

Everything hangs on how the 
battle proceeds during the next 
two months. Those in favour of 
entry into the Market within 
the Labour camp will be 
hampered by yesterday's deci- 
sion by the NEC to launch a 
campaign in the country against 
entry. This may have some 
effect in the constituency parties 
and trade union branches. On 
the other hand, hastily impro- 
vised and expensive publicity 
campaigns are not exactly the 
Labour Party's longest suit and 
any attempt along these lines 
will, in any case, be confronted 
by the Government’s own mas- 
sive effort to win support for 
the enterprise. 

Mr. Wilson and the Labour 
Party as a whole have already 
lost credibility from this contro- 
versy and yesterday's events 
make it certain that they will 
lose more. By October, however, 
it may become clearer that the 
only way to avoid disaster is to 
agree to disagree. 


Calling the 
tune 


i. 


has been generally acknow- 
;hged for many years that a 
Jastic reform is needed of local 
vemment finance. The espen- 
: lure of local authorities is 
lowing much faster than their 
■come from rates, which at pre- 
jit finances only 40 per cenl. 
■ it. Most or Ihe difference has 
» be made up from central guv- 
jnment grants, anil this inevit- 
dy tends to weaken local 
'dependence. 

t Finance fell outside the terms 
reference of the Maud Com- 
ission, though its report in- 
.uried a chapter on the subject, 
■ae reorganisation of local gov- 
■nmenl into larger and more 
Suent units, however, which 
■it! Commission recommended 
id the Government intends to 
•;irry out. provides an ideal op- 
.jrtttinty for financial reform, 
he While Paper on reoryonis- 
cton staled that a vigorous 
ifi! democracy implied power 
i a cl wiriimu excessive recu la- 
nil hy central government 
trouei) financial or oilier con- 
•oN. Yesterday’s Green Paper 
»is i-Ki the Govornroem's ideas 
houi local covemment finance 
nri ;s intended as Hie basis for 
uiisutiatiou and public diseus- 
tuit. 


carded because it has some dis- 
advantages as a local tax. All 
local taxes— like all other taxes 
— have their own disadvantages, 
and arguments cau be produced 
against the allocation to local 
government of any one tax, 
whether existing or not.” 

This is an exact description 
of the procedure followed in 
the Green Paper. The various 
proposals that have been put 
forward from time to time 
(income-tax, sales tax, payroll 
tax, petrol and motor duties) 
arc considered one by one and 
the disadvantages of each 
methodically listed. That White- 
hall has little faith in any of 
them is implicit in the fact that 
the Green Paper ends by sug- 
gesting improved methods of 
paying grant and rebating Tates 
to those with low incomes — the 
latter of which only stresses the 
urgency of the need to find a 
workable form of negative 
income-tax. 


\appointinsi 

J i von that. a.> )l sny>. the 
rjeci of replacing rates with 
:k* new form of local lax has 
n ” studied exhaustively, 

h inside Government and 
•where." the Green Paper is a 
appointingly slight and nega- 
? document. 11 covers the 
it* ground as the Maud 
,p;er on finance hut differs 
m the Commission's recom- 
nifations in two significant 
;iccK In the first place, the 
omission recommended the 
Mtins of agricultural land 
! buddings; the Government 
m-h has extended de-rating) 
•ntU to rake no action about 
. 0 2 the debatable grounds 
t there is a shortage of 
tiers. In the second place. 
Commission said that 44 wo 
not wish to discuss the merits 
I demerits of specific pro- 
als. We hope, however, that 
ss will not be considered 
ceffleal, each one being dis* 


Democracy 

There is a distinct difference 
of approach, in short, between 
those who want to promote a 
vieorous local democracy and 
thn.se who see only the disad- 
vantages of changing things or 
Transferring power away from 
the centre. More independent 
local authorities will naturally 
tend at times to act in ways 
which Whitehall considers con- 
trary to the national interest 
Those who believe that they 
bhould be given greater indepen- 
dence will recognise the 
strength of the case for allowing 
them to develop new sources of 
revenue or even to have allo- 
cated to them some existing tax, 
whatever the administrative 
arguments brought forward 
against each individual proposal. 
Local authorities have got some 
concessions out of the Green 
Paper — the promise of a better 
formula for distributing Govern- 
ment grant lighter controls on 
their borrowing, and a vague 
offer of influence over decisions 
about the total of local govern- 
ment spending. They should 
press hard and loudly for 
genuine reform in the wider 
field. It will be a long time 
before they have a' better oppor- 
tunity. 


T HE ONLY thing so far 
dear about the cur- 
rent debate on out-of- 
town shopping in Britain 
is that nothing about the issue 
is dear. Of course in a sense 
the debate baa only just started, 
but it had been hoped that the 
draft planning guidelines 
issued in May to local authori- 
ties and Interested trade bodies 
by the Department of the 
Environment would lessen the 
confusion among planners and 
retailers. In the event, pre- 
cisely the opposite seems to 
have happened. 

No less a body than the 
Co-operative Wholesale Society 
is urgently seeking a top level 
meeting with the Minister of 
Local Government and Deve- 
lopment, Mr. Graham Page, 
because following the draft 
note it believes "farther clari- 
fication of the special considera- 
tions affecting the future deve- 
lopment of free-standing (out 
of town) superstores is 
absolutely essential." Appa- 
rently the signs are not 
encouraging that this meeting 
will in tact take place. 

Now that the Department 
has received most of the 
written comments it asked for 
from local authorities and 
trade associations before final- 
ising the Policy Note, it doubt- 
less feels that it would be 
impolitic to lay itself open to 
the charge of agreeing to 
special pleading. It is likely 
to be several weeks before the 
finalised Note is published. 
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Left: Ur. Stanley Carter, a director of the John Lewis Partnership and chairman of Its Waitrose supermarket chain. 
Centre: grill room at Woolworth’s superstore at Thorn a by, Tees side, opened In 1968. Right: Mr. John Fairdoogh, mana g i n g 

director of Hypermarket (Holdings), Carrefour operators in E ngland. 


Looking for 


precedents 


It remains to be seen whether 
this will contain any significant 
changes from the draft guide- 
lines, the details of which were 
discussed in the Financial 
Times on May 24. Certainly, the 
Department itself has given no 
indication there will be. In 
short, It looks as If local authori- 
ties will still be shouldering 
most of the responsibility for 
planning decisions which affect 
this new form of retailing. 

True, the most difficult of 
these can always be referred 
back to the centre, but this is a 
costly exercise for all concerned, 
normally involving a full-scale 
public inquiry. For this reason 
alone local planners can be 
expected to look for any prece- 
dent that may help them. 

To date, however, there are 
few if any to turn to, which is 
why so much attention has been 
focused on the enquiry at East- 
leigh, Hampshire, which has 
just ended, concerning Carre- 
four’s application to build an out 
of town " hypermarket " at 
Chandlers Ford, near Southamp- 
ton. The outcome could well set 
a precedent for out-of-town shop- 
ping developments elsewhere. 
Although the result is not 
expected for some months the 
evidence put before the Inspec- 
tor does show the essential 
issues involved. 

The proposed Carrefour 
hypermarket at Chandlers Ford 
will have 50.000 square feet of 


selling area, together with an- 
other 50,000 square feet for 
storage and in-store packaging, 
and eventual parking for 1.05 0 
cars. It mil be accessible by 
road from both Southampton 
and Winchester. Projected turn- 
over is £5m. (at 1970 prices) of 
which as much as two-thirds 
would be in food — a large unit 
by any standards. 

The application has been 
opposed by the Eastleigh Cham- 
ber of Trade, largely on environ- 
mental grounds. First it was 
stressed that the hypermarket 
would ** perpetuate a commercial 
slum " in the heart of Eastleigh 
and that the £lm. or so invested 
there by local authority and 
private enterprise would “ as 
good as go down the drain.” 
Second, the hypermarket would 
mean " the surrender of most of 
the narrow strip of undeveloped 
land which serves an important 
visual break between two exten- 
sively built-up areas,” Southamp- 
ton and Eastleigh- 

Environmental considerations 
are not exactly the strongest 
point in favour of the .ware- 
house-like out-of-town super- 
store, so it was hardly surprising 
that Carrefour should concen- 
trate on the price advantages to 
the consumer, which it would be 
able to offer. It was a line of 
argument which Eastleigh could 
hardly ignore. In the end the 
central issue of the inquiry 
became price. 

Carrefour’s main case was 
put forward in a report on 
hypermarket economics pre- 
pared by Merret Cyriax Asso- 
ciates, in which it was argued 
that overall the Chandlers Ford 
store would produce price 
savings of around 8 per cent, 
or a direct financial benefit to 
consumers within the catch- 
ment area of £400,000 a year. 

The essential details of this 
case were; that in food the 


average gross margin set by 
multiples was 19.2 per cent, 
and by variety chain stores, 21 
per cent, according to the April 
PIB report on food distribution. 
By comparison. Carrefour’s 
gross margin on food was 12.5 
per cent. Carrefour also stressed 
that its buying prices should be 
no different to those available 
to a grocery chain, so that it 
should be able to undercut 
multiple grocers by 6} per cent 
and variety chains by 81 per 
cent, giving an average saving 
on these comparisons (and 
taking into account the heavy 
weighting of multiple grocers in 
food sales) of 7 per cent. 

On the non-food side the com- 
parison was with three main 
types of outlet; supermarkets 
which were expanding their non- 
food sales, multiple non-food 
retailers and department stores. 
Carrefotir’s gross margin on 
non-foods was 22 per cent, 
which indicated a saving of 2i 
per cent in the case of super- 
markets, 94 per cent, in the case 
of multiple non-food chains, and 
15 per cent, in the case of 
department stores — an average 
non-food saving of 94 per cent. 

On the basis of a 60:40 split 
in Carrefour’s turnover in favour 
of food this indicated a total 
price saving of some S per cent 
In view’ of current TJ.K. price 
trends a possible saving of this 
order must weigh heavily with 
the Government. 

It was hardly surprising, 
therefore, that Carrefour's 
figure work should come under 
close scrutiny by witnesses 
called on Eastleigh’s behalf. 
Probably the most important of 
these was Mr. Stanley Carter, a 
director of the John Lewis Part- 
nership and chairman of its 
Waitrose supermarket chain. 
Carrefour’s price claims, he 
said, were *’ far-fetched," and 
singled out two product cate- 


gories (electrical appliances and 
do-it-yourself equipment) to 
make the point. 

Figures supplied by the 
majority of department stores in 
Britain showed that for elec- 
trical appliances average gross 
m argins in 1968 and 1969 were 
around 16 per cent; the same 
went for do-it-yourself equip- 
ment in JLP department stores. 
Against this sort of competitive 
background, Carrefour’s claim 
to be able to undercut depart- 
ment stores by 15 per cent 
"cannot be valid unless they 
propose to trade at a loss." 

Moreover on the food side, 
said Mr. Carter, he found it hard 
to believe that a hypermarket 
turning over £5m. a year could 
match, let alone improve on, the 
buying terms available to major 
grocery chains like Tesco, Marks 
and Spencer and J. Sainsbuiy, 
whose annual sales were any- 
thing between £200m. and 
£400m. each. 

Eastleigh’s counter-attack was 
further reinforced by M. HervG 
Alex, of Lyon, under whose 
guidance an analysis of the 
effects of hypermarkets in and 
around Lyon was recently car- 
ried out on behalf of the French 
Government 


Impression of 


lower prices 


The broad conclusion of tills 
study was that the level of prices 
in hypermarkets “ did not vary 
significantly from the level of 
prices charged in the main 
supermarket groups." Research 
showed that although hyper- 
markets cut their prices heavily 
when they first opened to attract 
trade, after nine months to a 
year they returned to a level not 
very different from that charged 
by existing competition. The 
fact that they left an impression 


in the public's mind of lower 
prices was mostly owing to 
"skilful advertising and sales 
promotion techniques.” 

It is difficult to know just how 
telling this evidence will be. Of 
course, as the hypennarkete ers 
point out, one does not know 
what price levels would have 
been without hypermarkets in 
Lyon. It is possible they may 
have forced prices down to their 
level. But, g£ven the very 
different retail structure in 
Britain, this is not the issue. The 
issue is whether the hyper- 
markets can do better than 
existing supermarket competi- 
tion. 

That is not to say Carrefour 
could produce no answer to the 
Lyon study. This was quite 
simply that since the company 
started trading in 1963 gross 
margins had not increased ; they 
have remained at around 15 per 
cenL, and it is this "retail 
system ” which is now being 
offered to the British public. 

Minimal experience of out-of- 
town shopping in this country 
meant that the Eastleigh inquiry 
was conducted largely in terms 
of assertion rather than fact 
There are few, if any, detailed 
studies of an out-of-town 
shopping centre operating in 
Britain, so that the recent 
publication of a report on Wool- 
worth’s Woolco superstore at 
Thorn aby by the Manchester 
Business School’s Retail Outlets 
Research Unit is a welcome 
contribution to the debate. This 
store (104,000 square feet) 
started trading in 1968, and is 
one of a number of out-of-town 
superstores being developed by 
Woolworth’s. 

In Interpreting the MBS 
report in the context of hyper- 
markets, caution is needed on 
two counts. First broadly 
speaking, Woolco’s sales are the 
reverse of, say, Carrefour’s, with 


around 60 per cent of turuum 
in non-food products. Second. 
Woolco is not a discount opera- 
tion but, as the MBS report says. 
“ more akin to the North Ameri- 
can Junior Department Store” 
Its customers " do not appear to 
identify the store as an especi- 
ally cheap place at which to 
shop." 

Nevertheless, the MBS report 
is significant in terms of the 
customer profile, sales’ pattern 
and ripple effects it reveals. To 
start with, a high proportion — 
nearly three-quarters of custo- 
mers surveyed were car-borne, 
and this In an area with a rela- 
tively low level of car owner- 
ship. Latest figures show that 
in 1966 there were less than 13 
private vehicles per 100 people 
in the Teesside region, against 
17 nationally. 

In view of this the frequency 
of visits by shoppers was cer- 
tainly surprising: just over 22 
per cent of the sample visited 
Woolco more than once a 
week; nearly 29 per cent 
shopped weekly; -another 32 
per cent fortnightly or 
monthly; and 27 per cent said 
either that they came less fre- 
quently than monthly or that 
they were visiting the store for 
the first time, two years after 
the store had opened. Says 
MBS: “ The curiosity value of 
this kind of shopping is strong." 


Catchment 


area 


Another surprise is to be 
found in the analysis of the 
store's catchment area. Relating 
customers’ spending to distance 
travelled, BIBS estimated that, 
a third of Woolco’s weekly 
trade originates from wit 
one mile, and well over two- 1 
thirds from less than five miles. 

Although the importance of 
the outer zones of the catchment 
area increased on Saturdays, 
“the figures suggest that the 
store is functioning only weakhr 
as a regional or sub-regional 
shopping centre.” The store was 
very dependent on the town of 
Thomaby itself. 

Furthermore, tbeincntence-ef 
“ comparison " or non-food 
shopping’ increased with the 
distance customers had travelled : 
to the store. This was reinforced - 
by the pattern of groeny' ;. 
purchases: “ thus 33 per cent of * 
the customers who live within 
one mile of Woolco obtained 
more than two-thirds of their 
groceries from the store, while 
the corresponding figure for 
those who travelled more than _-V 
five miles is a mere 13 per cent". 

The impact of Woolco on y 
surrounding shopping centres y* 
was fairly evenly spread, says ", 
the report, but corner shops and 
local shopping parades “must - 
have lost trade heavily” esperi- 'i 
ally in food and groceries. On...-, 
the non-food side, the impact 
was not nearly so discernible. ? 
The report does not attempt to 
make any value judgments about . 
Woolco, but if it shows anything, . 
it is that out-of-town superstore .. 
shopping Is not turning oat / 
quite as expected. 
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MEN AND MAHERS 


What sort of 


airship to 
revive? 


Even at this early stage, the 
movement to bring back the air- 
ship. still only a year or so old. 
has produced a divergence of 
opinion about what sort of air- 
ship should be put back into our 
skies. So far, much of the run- 
ning has been made by Mr. Max 
Rynish. who heads a subsidiary 
of Manchester Liners, called 
Cargo Airships, investigating the 
possibility of an airship revival. 
Rynish was also behind the 
formation in March of the Air- 
ship Association, a budding 
pressure group. Rynish has 
stressed modern technology in 
malting airships practical again, 
preferring the so-called “ mono- 
coque ” shell (like a huge egg- 
shell) to the old fabric-covered 
skeleton. 

But a company called Airfloat 
Transport, which is to present 
its ideas at the Royal Aero- 
nautical Society in September, 
favours “a crude, traditional 
design " based an the old R101 
airship of the 1930s. The man 
who did the design for Airfloat. 
Dr. Edwin Atowforth, lecturer 
in aerodynamics at the 
University of Surrey, says that 
"the important thing is to get 
one in the air cheaply, and 
quickly.” The unconventional 
features of his design are due 
to its purpose, which (like 
Kynish’s) is freight This 
means, for example, installing a 
hoist, and vertical thrust 
engines needed for hovering. 

His planned airship is 1,280 
feet long, 263 feet in diameter, 
with 35m. cubic feet capacity, 
and could lift loads up to 400 
tons, Airfloat hopes to build 
and operate such an airship 
itself. 

It is noticeable that publicists 


seem to be leading the revival in 
interest In airships. Rynish is a 
journalist and author. Airfloat 
is an offshoot of Multi-Science 
Publishing, which does scientific 
journals in such fields as elec- 
tronics, acoustics, and noise and 
vibration — this latter being the 
route by which its directors, 
principally Mr. John Parry and 
Mr. B. R. B. Hughes, got inter- 
ested in airships. On the board 
of Airfloat is also that veteran 
of the airship movement. Lord 
Ventry. and Mr. L. P. Richards, 
who works for BOAC and is an- 
other long-standing airship 
enthusiast 

Of course, getting someone to 
put up the money is the prob- 
lem. Parry won’t say how much 
they want until the September 
seminar, where they hope to 
interest potential backers for 
their “crude" design. 


what is written in Fleet Street, 
but by its being a narrow street 
with tall buildings, overloaded 
with traffic. 

It has had a car full of odd 
equipment parked there, with 
students arriving to breathe in 
combinations of battled air and 
air from the Street, while under- 
going psychological tests. A long 
way from comparative tests on 
washing machines. But the Asso- 
ciation, since the death of the 
Consumer Council, has "looked 
to see which of its roles, granted 
our financial limitation, we can 
take over.” 


Apolitical Bank 


In publishing its accounts for 
the first time the Bank of 
England has modelled them on 
those required by the Com- 
panies Acts (though the Bank 
is not subject to them). So we 
even get the information that 
“ no political contributions were 
made ” during the year. I 
cannot imagine what would 
happen if there had been. 


Sniffing around 
the Street 



There is a nice irony about the 
fact that the Consumers’ Asso- 
ciation chose Fleet Street as the 
place to study "the short-term 
effect of traffic-polluted air 4m 
people’s mental performance” 
A man from the Association said 
"Fleet Street off ere many ad- 
vantages to those wanting to 
study pollution.” Actually, the 
Association was drawn, not by 


“ There is a Queue 0 / customers 
inquiring whether, in view of 
our profit*, i/ou can now afford 
to gwe them a free interview" 


be brown, and can be a brief 
case, has up till now been the 
most practical solution to the 
problem of drinking spirits in 
bare, hotels and restaurants in 
the State. For even in the 
“wet” counties of Texas, only 
beer and wine can be served by 
the drink. With the bag tech- 
nique, one simply carried one's 
own bottle around and bought 
a glass and ice from the barman 
for 40 cents or so. With another 
evasion technique one could be 
charged a club membership, 
solemnly fill in application 
forms and then be given drinks 
on the house. Surprisingly, this 
situation has lasted since the 
repeal of prohibition forty years 
ago. 

Now, 45 of the wet counties 
have voted to sell spirits by the 
drink. It remains for the Texas 
Alcohol Beverage Commission 
to start issuing the necessary 
licences. The state legislature 
has already seen the advantages 
of the new arrangement, and has 
settled on licence fees which 
mean that successful applicants 
will have to pay $4,500 over 
three years, plus a renewal fee 
of $500 and possibly $250 to 
the local city or county 
authority as well. 

This may well explain why 
many bars and restaurants are 
intending to charge the equiva- 
lent of 5 5p or more for a tot 
for Scotch and Bourbon, and 
why some of the boozier and 
more conservative Texans are 
gloomily forecasting that soon 
everyone will be longing far the 
return of the old brown bag. 


Texas loses its 
brown bag 


Name of the game? 


The State of Texas, where men 
are really men, is finally dis- 
pensing with one of its strangest 
drinking habits, the brown bag. 
The bag. which in fact need not 


I’m sure it has nothing to do 
with recent criticisms of the 
standard of auditing in this 
country, but the general secre- 
tary of the Faculty of Auditors 
is called Mr. Fudge. 


Observer 



STOCKS AND SHARES 


To those possessing a 
portfolio of quoted securities, 
advances of £10,000 upwards 
can be arranged at reasonable 
rates of interest. 


Investment Property Required 
Offices— Shops— Blocks of Flats— etc. 
Quick Decisions 


Finance Arranged for 
Sound Business Propositions 


To those entitled under 
WILLS, ANNUITIES. LEGACIES, 
MARRIAGE SETTLEMENTS. ETC 


ADVANCES ARRANGED 

From 9f% p.a. 
Sales negotiated 


GLAZIER & SONS 


Props: Glazier & Sons Limited. 

Established 1760. 
AUCTIONEERS .& ESTATE AGENTS 
FINANCIAL CONSULTANTS 


48 Mount St. London, W.1 
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The road to industrial serfdom 


BY SAMUEL BRITTAN 
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THE ONE BOOK that X read- 
er rather re-read — on political 
and economic matters during 
my recent holiday was “The 
. Constitution of Liberty." This 
t . , V work, published in 1960, was a 
profound inquiry by Professor 
•" \ F. A. Hayek into the principles 
rinj. .' l t by which liberty could be pre- 
; S served in a modern industrial 
State. It did ODt receive the 
■j ir ' % attention it deserved, partly 
V -Sir because some of the practical 
•!i. Mi. conclusions were uncongenial to 
... the temper of the time, and 
. partly because the fashion for 

■ if “ pragmatism " and impatience 
.. with all arguments based on 

.. principle was then at its height. 

■ *■ A r« yi 

- r . Yet after a decade it remains 
.:r> „ v 'f=: one of the most contemporary 
: ,.i Ebooks that I know; and looking 
• U r ^through the 1960 Press cuttings, 
.1 ... -.'/^'.it is the critics who sneered at 
. Hayek’s warning (for example, 

: *on the dangers to full employ- 

E - s.ment of union monopoly power), 
not he, who should feel dis- 
' . ‘ . ‘ v ^comforted by events. 


Rule of law 


1 

\', a * Professor Hayek’s most im- 
. ^ portant conclusion relates to the 
'^overriding importance of the 


"'■i-.iifc. 


rule of law.” By this he-means 


' ^that the individual citizen (and 
"this includes the company 
T . 7* ^director) should be free to 
. . ’^pursue his own interest and 

u.. v** purples aS he sees fit, provided 
"'•’'flit that he conforms with known 
■ »4 a ws. This in no way involves 
"''■ ‘■'■ct* commitment to hrissez fabre. 
f i ir a belief in the perfection of 
W i Chment narket * orces - But it does mean 
' hat the rules should be laid 
town in advance and that the 
” ‘ '*■ u aw should not depend on 
. ; r?rv* «.he discretionary judgment of 
• Ministers or officials. It also 
. • ^...'^aeans that the Government 


could have a monopoly of 
coercion and that there should 
be no system of private law. 

Hayefcfs doctrines should 
certainly not be swallowed hook, 
line and sinker; and I hope to 
discuss them in more detail on 
another occasion. In particular, 
his conception of the rule of 
law seems to me a necessary, 
but not a sufficient, condition 
for establishing a free society. 
Zt is nevertheless of the highest 
importance; and the reader can 
imagine my feelings when I 
learned on my return to London 
that the CBI had proposed a 
“ voluntary ” undertaking by the 
200 largest firms to limit their 
price increases to 5 per cepL 
or less in the coming 12 months 
and to report to the CBI 
Director-General, Ur. Campbell 
Adamson, if for any reason they 
found themselves unable to 
comply. This undertaking was 
taken into account by the 
Gove rn ment in its recent 
reflationaxy measures (although 
I think it importance in 
determining the size of the 
package was extremely mar- 
ginal); and this Monday the 
CBI setn out a circular to mem- 
bers with a pro forma pledge to 
sign. 

The whole undertaking is, of 
course, nominally a voluntary 
one. But it is pretty obvious 
that considerable moral pres- 
sure is being put on the remain- 
ing doublers to sign. Those who 
do not will risk incurring Gov- 
ernment displeasure; and the 
CBI is being transformed into 
an organ of Government policy 
—partly in the hope that the 
TUC may undergo the same 
transformation. Jf this does not 
turn out to be a system of pri- 
vate law, it will not be for want 


of trying on the CBI’s and Gov- 
ernment’s part. ‘ 

One can see how this situation 
has arisen. The first preference 
of a Conservative Government 
and of industrialists is for non- 
intervention. But if this is, or 
appears to be impracticable, 
they tend to think that the next 
best thing is that “ industry 
should plan itself." But so far 
from being a second best it is 
the worst course of all. For 
organisations like the CBI are 
subject neither to the discipline 
of the market place nor to politi- 
cal control; and “industrial self 
government” is in the ilteral 
sense irresponsible. If a price 
ceiling is necessary in an emer- 
gency it should be introduced 
by an elected Government by 
means of an Act of Parliament, 
which states the forbidden 
courses of action dearly. 

Even on the narrowest 
economic grounds, the case for 
the CBI move is dubious. It is 
based on the attractions of the 
short-term and the seemingly 
expedient. If prices are going 
up too quickly, the natural 
inclination of the interven- 
tionist mentality is to decree 
a slower rate of advance. It is 
the longer-term and indirect 
consequences of such interven- 
tion which are overlooked in the 
search for immediate results 
that often prove most important. 

Opposite effect 

It is of the essence of the 
free market case that many of 
the consequences of interven- 
tion are unpredictable and often 
different from what its sup- 
porters expect But some of the 
dangers of the present move 
can be seen even now. The 
most obvious is that after many 



Left: Professor F. A. Hayek. Right: Hr. Campbell Adamson 
of the GBL Different concepts of industrial society. 


years of a low and falling rate 
of return on capital. “ volun- 
tary” price restraint is likely 
to force it down even further. 
In that case investment is bound 
to suffer, as both the funds avail- 
able and the incentives to invest 
will be reduced. 

A little less obvious is the 
threat to exports. For if profits 
are held down at home, com- 
panies will be in no mood to 
take risks with their overseas 
pricing for the sake of building 
up markets in the longer term. 
With a low rate of profit at 


home and a high share of wages 
in the final product, such invest- 
ment as there will be is liable 
to have such a labour-saving 
bias as to provide a fresh threat 
to employment Thus a policy 
designed to step up the growth 
rate and provide more jobs may 
in the longer run have the 
opposite Of the effects nbnmeri- 

Those who do not find Pro- 
fessor Hayek’s views to their 
taste, will find the dangers of 
low profitability spelt out by two 
economists of a very different 
poltical persuasion — Andrew 


Glyn and Bob Sutcliffe in “ The 
Critical Condition of British 
Capital” published in a recent 
issue of The New heft Review. 
This documents in impressive 
detail the fall in the share of 
profits in net corporate turn- 
over and in the pre- and post- 
tax rate of return on capital. 
The present state of affairs is, 
in the authors' view, incompat- 
ible with the ability of British 
capitalism “to make profits and 
maintain a reasonable share of 
investment” 

The share of profits has fallen 
from well over 20 per cent, in 
the 1950s to 18 per cent in 
1967 and 34 per cent, in 1969. 
The pre-tax rate of return, after 
deducting depreciation and 
stock appreciation, fell from 8 
per eenL over a decade ago to 
3 j 2 per cent, in 1969. The 1970 
squeeze must have reduced 
these ratios even further. Con- 
ventional accounting practices 
do not make sufficient allowance 
for the effects of inflation on 
capital equipment and stocks. 
If they did, many companies 
would probably have been seen 
to be working at a loss in 1970. 

Self-deception 

Doubtles there has been some 
rebuilding of profit margins in 
the first half of this year; hence 
the support for the CBL No 
doubt, too, the Confederation 
also hopes that the Govern- 
ment's reflationaxy measures 
will push up turnover enough 
to offset the effect on margins. 
This view ignores the fact that 
profits are very cyclical in their 
behaviour; and it is normal for 
them to increase markedly in 
the recovery phase of the cycle. 

Whatever the case In the 
private sector, no one has 


pretended that the price ceiling 
can be offset by higher turn- 
over in the nationalised indus- 
tries. The Government's state- 
ment about financing more 
of their investment from the 
National Loans Fund shows that 
Ministers are resigned to their 
running heavy deficits. The 
effects of this policy on the 
Government borrowing require- 
ment and the money supply are 
not the most important More 
worrying still is the effect on the 
morale of these industries. 

As Christopher Foster has 
pointed out their managements 
now know that any good they 
might achieve by the careful 
scrutiny of investment propects, 
or more efficient running of 
their affairs, will be swallowed 
up by Government - enforced 
losses. For the sake of a 
doubtful short - term tactical 
advantage, a dozen years’ work 
to instil financial discipline into 
the nationalised industries has 
been thrown away — and by a 
Conservative Government which 
is supposed to believe tbat these 
industries should make profits 
and “ stand on their own feet.” 

The damage to the nationalised 
industries will take a long time 
to repair. In the private sector 
the worst damage may be 
avoided, as some companies will 
have to find ways of getting 
round the pledge if the pressure 
on profits is too great; and 
smaller firms outside the glare 
of publicity may now get a 
chance to gain some ground. If 
Professor Hayek’s earlier warn- 
ings in his 1944 “Road to Serf- 
dom ” have proved exaggerated, 
it is largely because of the 
British genius for self-deception 
and the finding of loopholes. 

But the point which needs to 
be stressed is that no moral 


stigma should be attached to a: 
managing director who decid 
that his main duty is to t 
shareholders and that he is n 
equipped to act as an amatc 
judge of the nation's econon 
interest. The fact is tli 
extremely difficult for econoir 
writers — myself included — 
take to heart is that more ha: 
can often result from the we 
meaning activities of high 
civilised and sophistical- 
people such as Campbell Adai 
son than from the more blu; 
approach of unco-operative i 
dustrial rough diamonds wl 
would regard Professor Hay>- 
as a foreign Communist. 

Lack of faith 

Innumerable studies ha; 
shown that when freedom h 
been lost, it was often becau 
the victims had already lc 
their self-confidence and xX 
desire to determine their ov 
affairs. The greatest threat 
the British free enterpri: 
system has not been ovc 
socialism, but the lack of fai 
in its principles demonstrated l : 
the leaders of the business cm 
m unity. 

Freedom and the rule of l3< 
have long been under pressui 
from those on the Left who ca- 
not see that economic freedo* 
is a crucial part of the wid«, 
liberty which they profess *' 
value. But it is in equally gre 
danger from those on the Rigl. 
who are suspicious of gener! 
principles and who believe i 
Hayek’s words that “ if Gover: 
meat is in the hands of decer 1 
men it ought not to be too mut 
restricted by rigid rules.” TF 
very last accusation that anyor 
should level at the preset 
Government is that it is doctrii 
aire. 


'fat. 


■r-ii 


Labour News 


Deadlock on BSC 
blastfurnace pay 


•■a BY OUR LABOUR CORRESPONDENT 



■BADERS of 15.000 blastfumace- 
i-£"en in the nationalised steel 
.^dustry will decide next Ttxes- 
.■ :j whether to call farther in- 
r r .-tstrial action in support of their 
y demands after again reach- 
"g deadlock in negotiations 
" th the British Steel Corpora- 
‘ ' ‘in yesterday. 

’"The National Union of Blast- 
t-'rnacemen has rejected the 6.6 
. ; rr cent, increase negotiated 
■rcently for more than 100,000 
xer workers in the steel plants 
" d is seeking a 10 per cent 
:rease for those of its members 
•• shift work and S per cent for 
ase on day work. But in 
. • .. sterday’s talks the BSC refused 
j ■ improve on the 6.6 per cent 

' secutwe to meet 

• '\fterwards Mr. Hector Smith. 
r-IB general secretary, said he 
:s calling a meeting of the 
,,, ion's national executive for 
,-<t Tuesday to discussthe dead- 
ly but he refused to be drawn 
whether he thought it would 
on the blastfurnacemen to 
e action again, 
four-day strike by the union 
month quickly reduced steel 
duction by half and led to 
usands of workers being laid 
At the NlIB's annual con- 
ence earlier this month dele- 
e made it clear that they were 


prepared to see the union Impose 
further sanctions in support of 
its demand for higher pay, which 
has been modified from its 
original claim for a 35 per cent 
Increase. 

Pilkington 
pay offer 

By Roy Rogere 
THE Association of Scientific, 
Technical and Managerial Staffs, 
which last week was given nego- 
tiating rights for Pilkington 
Brothers’ 5,000 general staff, is 
to refer back to membership a 
pay offer made yesterday. 

It is estimated that the package 
would increase earnings of the 
lower-paid staff by 13 per cent, 
and those of the higher-paid by 
9 per cent. Current salaries 
range between £366 (for juniors) 
and £2,250. 

HULL DOCKERS TO 
SUSPEND STRIKES 

More than 2,000 dockers at 
Hull, who stopped work yester- 
day to hold a mass meeting, de- 
cided to suspend their weekly 
one-day strikes so that the Trans- 
port and General Workers’ Union 
could launch a national campaign 
to have port depot filling of con 
tamers defined as dock work. 




Fewer strikes and days 
’ “ ls lost in second quarter 


BY ROY ROGERS, LABOUR STAFF 


_• THOUGH almost 11m. work- 

> r s were lost during the first six 

- . - ; :rc2 nths of the year because of 

ke action, there is evidence of 
narked improvement in the 
'• and quarter both in the 

aber of strikes and the total 
'- s lays losL 

he 10.974m. total for the first 
! of this year, published in 
Department of Employment 
•>' s ’; r ette to-day, is more than 

ble the figure for the 
. 'esponding period last year, 

nly due to the prolonged 
d and Post Office strikes 
:h accounted for some S-25m. 
3 being lost. 

i all 26 categories listed in 
■' Gazette the number of new 

- ." pages in tin: first six months 

■ his year fell. Further evi- 
• v * of the improving situation 
1 , - tut the second quarter of this 
- had the lowest total of days 
. . ,> since thy third quarter of 


me 550,000 days were lost 
month, 412,000 fewer than in 
? last year. In the first six 
ths of 1971 there were L376 
tes involving 720,000 workers. 
V -esponding figures for last 
* were 2.355 and 978,200. How- 
- these figures do not include 
y. number of people laid-off 
„ ^Viliuse of disputes outside their 
i ii I companies. 

v >r the first time yesterday 
Gazette included unemploy- 
•’ t statistics on coloured 
vers. These showed that 
, b unemployment was mount- ' 
1 last year, the percentage of 
• tired workers unemployed 
... ained steady at about 2 per 


A '' 


i!ie latest count, taken on 
. r 10. showed they now repre- 
Jnl J ed 22 per cent, of the total, 
f >er cent less than February, 


1963. The drop is thought to 
be due in part to restriction on 
the entry of immigrants. 

On May 10 there were 15,643 
coloured people unemployed, 
most of them in the West Mid- 
lands and in the South East 

"times printers 

RACK AT WORK 

The printing workers whose 
strike prevented publication of 
yesterday’s editions of The 
Times returned to work last 
night 

The men, members of Natsopa, 
came out on strike on Wednes- 
day after they tod been told 
that a bonus payment for the 
production oft be Business News 
section of the paper was to be 
ended. The notices were sent 
out after the men had rejected 
a new comprehensive deal that 
ended the direct payment of the 
bonus. 

The bonus dates hack to the 
time when the Business News 
section was a separate section 
of the paper. The men were 
paid a. bonus of 35p a day for 
the extra work involved. 

Since the end of last year, the 
Business News section has been 
printed as part of the main 
paper. 

£4 MORE FOR 
BRICK DRIVERS 

Five hundred lorry drivers In 
the Fiction Brick industry have 
been awarded a 12 per cent pay 
rise. The offer, accepted by .the 
Transport and General Workers’ 
Union after negotiations with the 
London Brick Company, will mean 
an extra £4 a week for men who 
work at brickyards in the Peter- 
borough and Bedford area. 


Forte misses chance of 
three-way talks on Pickard 


BY ARTHUR SANDLES 

SIR CHARLES FORTE failed to 
arrive here to-day for the three- 
way Trust Houses Forte confron- 
tation which could have decided 
the fate of Mr. Michael Pickard. 
Sir Charles. Lord Crowther, and 
Mr. Pickard were all due for the 
official opening of the £800,000 
Post House at Aviemore. 

Mr. Pickard, who was removed 
from his job as managing direc- 
tor of Trust Houses Forte at a 
stormy Board meeting on Friday 
evening, remains unaware of bis 
future. The Board was split 
nine to eight, with former Trust 
House directors supporting 
Pickard and Forte directors 
seeking, and winning, his 
removal. 

Sir Charles and Lord Crowther 
were due to meet Lord Hacking, 
chairman of the Tru st Houses 
Council, on the THF executive 
jet this morning on the flight 
from London. It would have 
been their first meeting since 
Friday. 


Lord Hacking was determined 
to get the two sides together, 
but Sir Charles did not arrive. 
He sent a message to the Airport 
saying that he had been delayed 
“ meeting someone from 
Cyprus.” Mr. Pickard had diplo- 
matically not taken a' seat on 
the Executive jet— instead he 
flew up with me on a BEA 
scheduled aircraft 

Lord Hacking was patently 
disappointed at the absence of 
Sir Charles. 

No mention of the row racking 
THF was made by Lord Crowther 
when be took the chair at the 
ceremony. Later he told me: 
“We are trying to cool things 
down. We are hopeful of arriv- 
ing at a formula.” 

Directors of THF on both sides 
of the argument are seriously 
concerned about the impact that 
the public row is having on both 
the corporate image and commer- 


AVTEMORE, Scotland, July 28. 

rial relationships. There is some 
concern that a new manag in g 
director may be difficult to 
appoint since he would obviously 
be alarmed by a Board which 
has shown itself to be seriously 
divided. 

The group is in the middle of 
a considerable expansion phase. 
The Aviemore Post House, said 
to be Scotland’s first was 
officialy opened to-day by Sir 
Hector MacLennan, chairman of 
the Scottish Tourist Board. 

“We at the Board welcome 
this addition to the Trust House 
Motor Hotel chain, and this is 
the first of many in Scotland to 
cater for a very mobile trade," 
Sir Hector said. “Of last year’s 
main holidaymakers in Scot- 
land 72 per cent came by ear. 

“ The opening of this new hotel 
marks another stage in the 
expansion of the accommodation 
at Aviemore, which is itself an 
important Scottish conference 
centre.” 


Chrysler signs CBI pledge 


BY DAVID WALKER 

CHRYSLER U.K. has signed the 
Confederation of British In- 
dustry undertaking to restrict 
price rises to a maximum of 5 
per cent over the next 12 
months, it revealed yesterday. 

The move leaves Vauxhall 
Motors as the only one of the 
big four British vehicle manu- 
facturers still to indicate 
whether it will follow the CBI 
price restraint initiative. Both 
British Leyland and Ford Motor 
have already declared their 


intentions of signing the under- 
taking. 

Vauxhall stated last night that 
it was still considering its posi- 
tion. 

Other companies which 
announced yesterday that they 
had signed the undertaking 
include BPB Industries, the 
£6Sm. a year building materials, 
engineering and paper products 
group, and F. H. Lloyd, the 
£37.5m. a year steelfounding 
concern. 


Among other companies whic 
have already pledged themselvc 
to signing the CBI initiative ar 
Guest Keen and Nettlefok 
Hover, Shell-Mex and BP, an 
Guthrie Corporation, the £45n 
a year carpets, textiles and rul 
her group. Imperial Chemic; 
Industries has called it “highl 
probable” that it will follor 
suit. The Institute of Purchasin 
and Supply has also lent it 
support 


Travel agents in Madrid for 
talks on holiday complaints 


BY RAY D AFTER 

A BRITISH TEAM of travel 
agents, which is to investigate 
complaints about hotel condi- 
tions at Spanish holiday resorts, 
has arrived In Madrid for talks 
with senior officials of the 
Ministry of Tourism. 

Mr. Bob Waller, chairman of 
the Association of British Travel 
Agents, and leader of the dele- 
gation, said before leaving 
London: “Our job is to make 
practical investigations or visits 
to individual hotels or centres 
which have figured in com- 
plaints. 

Mistakes 

‘Oar endeavours will be 
directed at ensuring that visitors 
to Spain in future will get the 
same satisfaction as in the past. 
We recognise there have been 
mistakes on both sides and we 
are going to put this right” 
Seflor Esteban Bassols, direc- 
tor-general for the promotion of 
tourism m Spain, has called in 
for the ABTA talks two senior 


Ministry officials and the provin- 
cial delegates of the Tourism 
Ministry in Alicante and 
Majorca. 

“ By bringing in the provincial 
delegates we will have the benefit 
of their specialised knowledge of 
their areas,”. he said. 

In London, a spokesman for 
the Spanish National Tourist 
Office said : “ I have seldom seen 
anything blown so much out of 
proportion as the few, but of 
course regrettable, cases of in- 
convenience to tourists. Admit- 
tedly, a hundred is a hundred too 
many. 

“ At the moment there are 
300,000 Britons in Spain and of 
these 298,900 are perfectly happy 
and the other 100 are almost 
happy — not a bad percentage but 
one that we intend to improve 
upon.” 

MPs on both sides of the 
Commons are worried about the 
‘reports of holiday trouble, in 
particular overbooking and un- 
finished hotels. Mr. Edward 


Milne (L. Blyth). said yester- 
day be planned to table a pri- 
vate notice question to Mr. John 
Davies, Secretary for Trade and 
Industry, asking him to set up 
an inquiry into the “ present 
conditions in the holiday travel 
guide. ’’ 

An ABTA spokesman said 
that a dossier of events had 
been compiled to vroe that a 
few hoteliers bad been guilty 
of overbooking. 

Assurance 

As reported in the Financial 
Times yesterday the Association 
has announced a Co mmiss ion of 
Inquiry to investigate allega- 
tions against some tour 
operators. 

“ The British public can be 
assured tbat if anybody — an 
ABTA member, a hotelier, a 
courier or a tourist office — 
knowingly hIIows even one per- 
son's holiday to be ruined. ABTA 
will not shirk its responsibili- 
ties,’' said the Association. 


Saleroom 


600 gns. for carved wood doll 


Is a sale of costumes, fans, 
textiles, dolls, toys and musical 
boxes at Christie's which totalled 
£13,512, 600 guineas was paid by 
Dixon for a carved wood doll, 
c. 19725. 

Bennison and Harding each 
paid 500 guineas for a late 19th 
century automaton of a Turk and 
for a key-wound overture musical 
box respectively. An ivory brise 
fan, c. 1780, sold to Turn for 420 
guineas, a record price for a fan 
and another record was 190 
guineas paid by. Ginsburg for a 
pair of waist coasts, one e. 1730 
and the other 1740. These came 
from the property sold by the 
Hove Museum of Art which 
totalled £3,408. 

The London Museum paid 90 


guineas for the robes of a squire 
of the Order of the Bath and 42 
guineas for an 18th century 
lady’s bed jacket. The Duke of 
Bedford bought a doll’s house, 
& 1840, for 240 guineas. 

Christie’s jewel sale totalled 
£41.764. A late 18th century 
antique diamond collar necklace 
sold for £5^00 to Seymour, a 
sapphire and diamond brooch 
pendant for £2.600 to Music and 
a diamond necklace for £2,500 
to Lubliner. 

On the first day of Christie's 
sale of printed books, manu- 
scripts and autograph letters 
which totalled £10.573, a first 
edition of Pickwick Papers sold 
to HU1 for £410. Marcus paid 
£280 for Henry Alkens* The 


National Sports of Ct. Britain, 
1825. 

At Sotheby’s, a sale of 18th, 
19th and 20th century paintings 
realised £32,941 

At Phillips' £6,061 porcelain 
sale, Harris paid £500 for an 81- 
piece Copeland ironstone dinner 
service, £230 for a pair of Wedg- 
wood 3-colour jasper vases and 
covers and £170 for an Urbina 
IstoriatO saucer dish, 1550. 

At a sale of furniture and 
clocks by King and Chasemore 
at Pulborough, Lutley paid £620 
for a 19th century satinwood 
and painted Carlton House writ- 
ing table and Payne £400 for a 
Georgian walnut kneebole desk. 
A 12-inch high French carriage 
clock went to Blleck for £460. 



Country road, 
N orthumberland 


Who says they’ve got to be cart- 
tracks? Not us in Northumberland. 
You've heard of the Great North Road? 
This is it! And it links Northumberland 
with the rest of Britain. Bringing 
London within 4-i hours driving time. 

What’s more, almost every new factory 
in the county has a dual-carriageway 
for a near neighbour. And these link 
up directly with a motorway network 
which connects Northumberland 
with the rest of Britain. 


But that’s not to say you can’t get 
off the can’t-be-beaten-track on to 
winding lanes— to see the four-fifths 
of Northumberland which is rolling 
countryside. 

If you’re interested in learning 
more about how your company could 
benefit from expanding here, contact 
John Ross, County Planning Officer 
County Hall, Newcastle upon Tyne* 
NE1 ISA. Telephone: (0632) 26613. 
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crSi'p' ^ViiN’G IN record profits 
":3rT p,-Q:ich,n " lbe £4ra - mark, Wdl 
i»ry and Son. the coal and oil 
,.*n tract ing and shipownipg 
„ ,;:fouj>, is lifting its dividend by 
.. por cent, to 15 per cent, for 
Jv year ended March 31, 1971. 
'51c final is 111 per cent, against 
per cent. 

the pre-tax level, prolix 
w an increase of £35S,0OO to 
000 at halfway, when 

up by LS7.00U to £1^110,1)00 
rationed, the directors re- 
\yi 1 iirmeU their forecast or ii fur- 
ws‘‘i? e,r advance in lf,e >*ar’s figure. 

*• * r The years profit includes 
iot ; ■•>TVuJinj 1 Il.3J4.0llU ) being 

hare of profit of associates. 
■tj # jlouinu for tax. minorities ancJ 
,j s . fira ordinary credits of £122.000, 
,'r.tiic attributable balance comes 
Ul g. jh rough at £2,565,000 (£2.104,000, . 

i ) f • 

*’•* rfmip oroflt 

'h« tpsoaatcs - profits 

jH- , fW4» profit 

’ ''..uaiiiMi 

11 r*. . Jlnonry latcivsis 

> * 1 -it nrofll 

Pj ; 'xtraonllnjry items’ 

• ' Ittribotablc 

v Jddrnds 

' ** * .OTalacd 

ii •'*) Comprising taxation 


Cory nears £4m.: pays extra li% 


1970-71 IMB-T0 
£000 WOO 


2 ,354 

I. 579 

J. 9U 
1.466 

1 

2446 

122 

£568 

U91 


a-ggi 

1.334 

was 

1,430 

1 

2.104 

4104 

1.244 
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18 
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18 
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De La Rue 

20 

5 
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18 

6 

Electronic Machine 

19 

5 

S angers 

19 

2 

Elliott (B.) 

18 

2 

Star (Gt. Britain) 

19 

5 

Fair*/ 

19 

4 

Tomkins (F. H.) 

20 

6 

Fenchurch Insurance 

18 

6 

Twyfords 

20 

6 

Gillett Bros. 

18 

8 

Unigate 

19 

3 

Hazqfi (Quinton) 

78 

7 

Vita Tex 

78 

5 

Johnson Matthey 

19 

4 

White (John) 

18 
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dCjustmems 

■ t '-soiling from reduction io tax rale 
1 1 . ft i. 000. loss exceptional costs less in- 
fj kune. not related lo trading of the year 
If lJ-Jori £19.000. and interest atiribaiable to 
' ; mmscs and ships under construction 
.'•.-wn £41.800. 

l( * . Negotiations for the sale of the 
S.'eehaid of Cary Buildings eon- 
inue but have not yet been con- 
*c. '-iuded, state the directors. Any 
.JeneQts from a sole will not be 
Y ■ 'ipporent until the move to Brack- 
' ’■ . ell in 1972-7S, because of the 

(v eed to rent space in the buildings 
i.O '.-wan while. 

■ t V Initial response to development 
; P' ’i f the warehousing and distribu- 
:ion service has gone according 
ill" i.'o plan and a number of major 
w > omponies have been added to its 
U V lients. 


It must, however, be a year or 
V-wo before this operation contri- 
butes significantly to group profits. 
■ i.-leanwhile, since the year-end. 
’ vith the exception of shipping, 
/■'he activities of the group con- 
, ’inue to progress, the directors 


I 

t» 

TH 

'/•: "report. 

„ l ,# comment 

ir 1 1 Villiam Cory has reached a new 
- iroiius peak in 1970-71 with a pre- 
t ax rise of 10 per cent, reflecting 

1; " ‘“ J ‘ * 

ft 

•t. 


'.3D overall trading improvement 
in maintained margins. The ware- 
* lousing side did particularly well 
-.n relation to past performance. 
L .ind given that the recent £9m- 
r -n vestment in food distribution 
. ,ias yet to show through to profits. 
*■ \V here should be even more to 
1 ,*:ome from this sector. The 
1 , issocia ted companies also did well 
, vith profits up 18 per cenL before 
j.».',ax: and since the benefits of 
' : Tory’s recently settled associa- 
ions with Ready Mixed Concrete 
: ind L. Smitt International of the 
c -1 Netherlands should be felt for 
w, 1 he first time in 1971-72. the 
ir' ] n cup's future looks bright In 
"lew of this the shares at S53p 
m i on a p 'e of 12.6 f excluding the 


exceptional items) could still have 
some way to go before they are 
fully discounting the prospects. 

B. Elliott 
final is 
cut to 2 \% 

THE “REASONABLE final” indi- 
cated by machine tool, etc., makers 
B. Elliott and Co~, rums out to 
be a payment halved to 2} per 
cenL for the year ended March 
JtL 197L There was no interim in 
either years. 

From external turnover of 
£26.956.500, against £24,847,300, 
profit, before tax. has improved by 
£120.000 to £622,400. The 1969-70 
profit represented a tuniround 
from a loss of £165,000 the year 
before. 

The 1970-71 profit is struck after 
writing off all trading and ter- 
minal losses of companies closed 
during the year amounting to 
£646,100 (£198,600). Of the former 
figure £522,900 related to Cardiff 
Machine Tools. 

Chairman, Mr. J. Frye, comment- 
ing, says that the past six months 
has seen the level of new orders 
and the outstanding home trade 
order book for the machine tool 
industry drop to the lowest level 
for 40 years. 

It is too early yet to judge the 
effect on capital investment of the 
“ mini-Budeet .” but he hopes it 
will result in a rapid improve- 
ment in the home machine too] 
market 

The chairman warns that unless 
the hoped-for improvement in de- 
mand starts to take effect in the 
very near future results for the 
current year are “ bound to show 
a reduction.” 

Nevertheless, he considers that 
much of the action taken will 
strengthen the group and it is 
poised to take advantage of the 
improvement in trade which must 
come. 

Over the last few years there 


has been a gradual increase in 
interests outside machine tools 
and in 1970-71 these general engi- 
neering interests accounted for 
some 20 per cent of turnover. 

1970-71 1969-70 



£000 

23.200 

£000 

SIAM 


26.957 

2U*7 



1,974 


7H3 

734 





622 

502 


290 



243 


Attnbaubte 

98 

151 


• comment 

Standard machine tool manufac- 
ture makes up under a quarter 
of 8. Eiiio ttt's sales. All the 
same, with weak areas in the 
special machine tool and foundry 
sides as well, the group would be 
hard put to break even this year 
on current order levels despite 
the cost savings of reducing the 
work force by around 800 men. 
However. Elliott is rather more 
confident on the orders front than 
it was a month ago. with tentative 
signs of better inquiries in the 
UX and North America. Re- 
covery, when it comes, will be 
geared up for Elliott financially, 
by its high interest and deprecia- 
tion charges, and operationally, 
from the higher break even point 
of its new flow line techniques. 
With a market capitalisation of 
£33 m., the shares have specula- 
tive possibilities at 41p. 

Kay-Bevan 
profit rise- 
28% held 

IN LINE with the earlier estimate 
of a growth in profitability, a 
higher pre-tax profit of £241.569 is 
reported by building and civil 
engineers, industrial and private 
estate developers. Kay-Bevan for 
1970. 

For the previous year, the profit 
before tax. was £154,76L 

A maintained dividend of 28 per 
cent, is recommended. 


ECONOMIC S TABILITY ON 
TO SELL OR INVEST ? 



The new government is certainly 
ready. Waiting to do business 
with you. The opportunities are 
immense. They want capital goods 
and much else. One sure sign of 
stability : the Hongkong Bank 
Group have reopened their 
branch in Djakarta. They know 
the facts. With this and their bran- 
ches in 30 other countries, they 
have a healthy start for accurate 


assessments and reliable fore- 
casts. All you should know about 
the economic situation ; 
of the country is set out j 
in their booklet. ; 



linnmu 


Write for the special booklet l| ■— 
on Indonesia to the address {■ - — - 


below. 


THE HONGKONG BANK GROUP 

9 Gracechuxch Street London EC3V 0DU 



Directors and their families 
waived the dividend on 2,854,850 
Ordinary shares amounting to 
£39.967. 

The current year is shoving 
further improvement, the Board 
states, and good results are looked 
for. 

1978 1969 

I £ 

Turnover 2.968.345 2,813,091. 

Proms - 154,70 

Taxation 98.758 7W78 

Met nrofll 149,171 8US3 

Grass rental Income 159,283 — 

Nil rental Income PUS 

Retained 59,307 31.081 

Meeting, Birmingham. Septem- 
ber 27. 

• comment 

Kay-Bevan has duly recovered 

from the depths of 1969. But 

the shares held steady at 21 Jp 
yesterday, and rightly so given 
the rise from 12 ip already this 
year. The latest performance 
takes in turnover growth of 47 
per cent so, apparently, the group 
has few problems over volume. 
But the 56 per cent, jump in 
profits (pre-tax) could owe as 
much as half to loss elimination 
in a car sales side that was 
breaking even after six months. 
There has been fair growth in 
rentals too, so the implication, 
on paper anyway, for margins 
in the building rump is not 
obviously encouraging; and that 
might induce some market 
caution into a 13.4 1970 p/e. 


Prestige 
ahead at 
halfway 


INCLUDING £219,918 (£45,428) 

from acquisitions in 1970, trading 
profits of the Prestige Group in- 
creased from £L 124,610 to 
£1,347,964 in the half year to June 
30, 1971. 

At the pre-tax level, profits 
emerge at £1^01,744 against 
£1,203,189 in the previous corres- 
ponding period. 

The interim dividend is held at 
8 per cent. — last year the total 
was 19 per cent, from taxable 
profits of £2,828,203. 

Results for the first balf of 1971 
show a satisfactory increase over 
the equivalent period in 1970, 
the directors state, especially as 
1971 sales were adversely affected 
by the seven-week postal strike in 
the first quarter. The group has 
continued to meet increased costs 
but wherever possible these have 
been offset by greater efficiency. 

Half-year 
1971 1970 . 

£ £ 

I9.3M.teS SJS1.14S 

1.347,964 1,154 ,619 

*46 .220 78.579 

.... 1.30.744 1203.UV 
547.783 510.094 


Croup safes' 

Trad ms profltt 

Non-t reding income 
Profit beforv lax 
Taxation 


Ne! profit 753,961 693.18J 

Part ux provisions!... 44.000 — 

Available 790.442 

■ including 1970 aconlsitinns ZL931.TC2 
i £5 IS ,2TB i . t After depreciation and Inc turf- 
ing 1970 acquismons £219.018 (£45423 1. 
t Debit. S Release of part tax provisions 
due to retrospective decrease In U-K. 
corporation lax rate. 

The figures include results of 
the 1970 acquisitions from their 
respective dates of acquisition, 
with the exception of W. T. 
Murray whose accounts are closed 
one month in advance in order to 
accelerate the preparation of the 
consolidated results and whose 
accounts (for the eieht months 
to November 30, 1970). were in- 
cluded for the first time in 1970. 

Since the acquisitions were 
made for cash, the group profit 
before tax, for the period under 
review is comparable with that 
for the corresponding period in 
1970. except to the extent that the 
profits of the acquisitions earned 
in the first half of the year are 
seasonally lower than • those 
earned in the second half. 

The half-year’s figures have not 
been audited and may be subject 
to adjustments in the annual 
accounts. , . . ^ , _ 

The group which is the largest 
houseware manufacturer in the 
world, outside the U.S-, is con- 
trolled by American Home Pro- 
ducts Corporation, of New York. 

• comment 

Prestige has not been immune to 
the recent consumer durables 
euphoria with a share price this 
year rising (over three-fifths) in 
line with our household goods 
average. But the Prestige pro- 
duct range alts largely outside 
the expected sales leaders in a 
period of easier credit and pur- 
chase tax cuts (white durables, 
television, motors, for instance). 
Thus the share price strength 
could look overdone, while a 
relatively sluggish 1971 first half 
—original group profits up 4 per 
cent, before tax and interest— is 
Dot calculated to inspire faith. 
But Prestige did have to cope 
with the postal strike and is big 
in mail order and gift catalogues, 
thougb sales growth of 11 per 
cent, by the rump cum price 
adjustments shows that the 
months following the strike made 
fairly fast amends. However, a 
p/e of 20 at l94p on pas; 12- 
month earnings is asking a lot of 
the current six months. 


DIVIDENDS ANNOUNCED 


Albion int, 

, Anglia Television ..int 

BeUambi Coal — 

Britannic Assure. int 

<3ty London Brewery 
and Invest Tst 2nd int. 

Wm. Cory 

Electronic Machine 

B. Elliott 

Falrey Co. 

Foreign & Colonial 

GOlett Bros. Dis. int 

Glasgow Stock. Trust Int 

HammlJl Brid: int 

Kay Be van 

Lonrfao int 

Lowe and Brydone 

ACarryat Group ............ 

Melody Mills 

Prestige int 

Quinton Hazel! 

Rno Estates Int 

F. EL Tomkins 

Madame TnssawTs ... lot 

Unigate 

Yereenlging Estates ...int 

Viscose Developw int 

Vlta-Tex ‘ 

J. White Footwear ...int 


(a) Tax free, (b) On capital increased by rights and/or acquisition 
issues, (c) Minimum total of 6-50p is forecast 
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Progress at 
halfway by 
Albion 


Manufacturers and wholesalers 
of outerwear, Albioo reports an 
increase in group profits, before 
tax. from £123.000 to £137.500 for 
the half year to March 31. 1971. 
For the year to September 30, 
1970, there was a pre-tax profit of 
£331.082. 

A maintained interim dividend 
of 5 per cent is declared. Pre- 
vious total was 13 per cent. 

Half-rear 
1971 1970 

I £ 

Profit 1STJ0O 123, DM 

Estimated tax 6J.0U0 49.500 

Nl-l nrolll — 96.500 73.500 

Mirnriiii.f? . — 6.500 3.009 

Aiinbntabk- sn.OOd 73,500 

Interim dividend 37,300 37,500 


MOOKGATg INVESTMENT COMPANY 

— Rente, year ro May .71. 1971. and net 
,15 sol values irponed July 21 Directors 
confident tiiai dividend will at 1>;at>v i» 
maluiairK-rf for current year. iuu. 

Wood Street. E.C.. AUffWtf 17- »• 7.1a p.m. 

THOMAS VALE AND SONS I Civil 
i-nRinccniK and bunding eoniracrorei.— 
Results far 1970 reported June 19. Croup 
lixed assets £572 JOT r IASS, 182 1. Net cur- 
rent assets £27,735 *173.612'. Chair man 
nays the group Is working comfortably 
within the haul: facilities available, and 
i buret ore well placed to finance expansion 
m tbc more reuuuieratjve areas or bund- 
ing uonsa-uctlon and civil engineering to 
which efforts are now directed- Meet- 
ing, Birmingham. August 20. at soon. 


Anglia TV 
upsurge: 
interim 10% 

SHARPLY INCREASED first-half 
profits— from £291^21 to £434,098 
— are reported by Aztglia Tele- 
vision, and the interim dividend is 
lifted from 74 per cent to 10 per 
cent A total of 30 per cent 
was paid for the year to October 
SI, 1970, from pre-tax profits of 
£303,619. 

The first-half net figure is 
£232,093 (£153,321), after tax of 
£182.000 (£138,000). Last May the 
chairman said he expected an 
increase in profitability in the 
current year. 

Results of Anchor Enterprises, 
a subsidiary, are not included in 
the results as they are not signi- 
ficant 

• comment 

Anglia’s first half profits look re- 
assuring enough, with a pre-tax 
jump of nearly 50 per cent, but 
then this is to be expected con- 
sidering the benefits of the April 
1970 and the February 1971 levy 
cuts. In addition, the whole 
industry has seen a 14 per cent 
rise in advertising revenue in the 
first rix months of this year, and 
Anglia usually attracts higher 
than average share under its 
quality /provincial image. Initial 
proceeds from film sales to the 
U.S. are another fillip. However, 
while the short-term outlook 
seems bright enough (and the 
market is not oblivious of that 
with the shares up from S6p in 
surrounding the Belmont trans- 
April). there are uncertainties 
mission station's future. As thing s 
stand, the ITA has decided this 
will be transferred to Trident's 
control in 1974, but the issue may 
not be closed. Projecting annual 
pre-tax profits of £Q-S6nu, the 
shares at 1274p on a prospective 
7} p/e do not look too high. 

Vita-Tex 
second hall 
recovery 

A SECOND-HALF recovery by 
Vlta-Tex pushed group pre-tax 
profit up slightly from £361,329 to 
£369,357, after a contraction from 
£190,000 to £132,000 for the first 
half. 

A final dividend of II per cenL 
makes 21 per cenL. against a 
single payment of 11 per cent 
This is in line with the offer for 
sale forecast which also envisaged 
a profit of £373,000. 

The directors state that the 
improvement in second-half profit 
stemmed from increased turn- 
over and better margins achieved 
by the concentration of sales in 
fabrics with a higher added valne 
content The improvement in 
turnover and profits is currently 
being maintained, they add. The 
company manufactures warp 
knitted. printed v laminated and 
other knitted fabrics. __ 

I9TO.71 J 969-70 
£ £ 

Turnover 2.978.090 2.M1.0WI 

Prott before to** — 34MS7 »L3» 

Tatxtion M5*3TX 163jl9fl 

Net profit — SH.MS 197.W0 

Dividend 83.323 n.500 

Less waivers 53X77 27.907 

• After depredation £107,399 < £79.0891. 

Lonrho lifts 
interim 

Lonrho Is lifting its interim 
dividend from 2.5p to 2.75p per 
25p share in respect of the year 
to September SO. 1971, and fore- 
casts a minimum total of 6-50p, 
against 6j25p- 

- As reported first half group 
pre-tax profit increased from 
£7,502.000 to £7,601.000. The 1969- 
1970 total was £16*37,000. 

AJB Engineering 
to improve 

The prospects for 1971 are good 
and a material profit can be fore- 
cast with confidence, says air. 
Keir Watson. chairman of 
Associated British Engineering. 

The group's order book at the 
beginning of this year stood at 
£2.7m. compared with £1.6m. a 
year ago. 

It should be appropriate to 
reconsider the position of Pre- 
ference shareholders and the 
arrears of Preference dividend 
before the end of the year, says 
the chairman. 

As reported on June 23 the 
group’s trading profit in the year 
ended March SL 1B7U came to 
£17,040 (loss £49,680)— no divi- 
dends have been proposed on the 
Preference. 

Biggest contributor to the year's 
improvement in turnover and 
earnings was British Polar Engines 
which supplies marine units to 
tugs and trawlers. 

Parsons Engineering saw a 
modest improvement during the 
year in the sole of Its marine 
Equipment, while Mathway Marine, 
manufacturers of steering gear, 
has started the current year with 
a much improved order book. The 
company's prospects for the 
current 12 months are good, says 
Mr. Keir Watson. 

Assuming the hoped-for im- 
provement in earnings material- 
ises, says the chairman, the Board 


has started to consider preliminary 
plans aimed at leading to the 
overall expansion of the group. 

Meeting. Winchester House, 
ELC., August 19 at 12 noon. 

Upsurge at 
J. White 
Footwear 

PROFITS before tax of John 
White Footwear Holdings in- 
creased by nearly 90 per cent— 
from £87.000 to £165,000 in the 
six months to June 30, 197L Pre- 
tax profits last year were 
£180,630. 

The interim dividend is restored 
from 3 per cent to 5 per cent. — 
the previous final was also cut to 
3 per cent 

Net profits for the first half 
were £99,000 (£51,700). 

The first-half pre-tax profits are 
the biggest since 1961- 

Order books are healthy and all 
factories are fully occupied, the 
directors state. The outlook for 
the remainder of the year is 
good. 

• comment 

The shoe sector has been showing 
its paces recently with several 
companies hitting new peaks and 
John White has been no exception 
with the shares— up 4p yesterday 
at 40p — more than double their 
1971 low. This bullishness seems 
to be justified by the interim 
results which are well up in line 
with the shoe trade generally. In 
particular, profits seem to hare 
been, helped by a reduction in 
interest charges and the continued 
success of the various branded 
lines. The promising trading out- 
look for the rest of the year 
should ensure that profits are at 
least maintained in the second six 
months. But on projected earn- 
ings of about 4p a share, the p/e 
or just under 10 has in mind the 
erratic record of the past few 
years. 

Britannic 
interim up 

THE INTERIM dividend Of 
Britannic Assurance Company is 
stepped up from 3.75p to 4p per 
5p share for 197L The total last 
year was 825p. 

Premium income for the half 
year to June SO, 1971, is as follows: 
Ordinary branch annual premiums 
I3.9S5.000 (£8,787,0001 and single 
premiums and annuity considera- 
tions £90,000 (£115,000). Industrial 
branch £9,692,000 (£8,995,000). 

General ■ branch £1,270,000 
(£1,130,000). 

Statement Page 23 


Fenchurch 

Insurance 


With the influx of new ideas 
and new management. Mr. H. 
Kiss in, chairman of Fenchurch 
Insurance Holdings, says there is 
every reason to believe that re- 
sults for the current and future 
years will reflect the group's 
forward progress in terms of in- 
creased profits. 

He anticipates that both pre- 
miums and earned brokerage will 
rise; while difficult to give an 
accurate forecast of operating 
costs, Mr. Kiss in expects that by 
good management “we shall im- 
prove our profit margin." 

In the year ended March 31, 
1971, profit, before tax, went up 
from £5144)46 to £628,429. . As 
reported, the dividend .is raised 
from 40 to 45 per cent. 

A scheme is proposed under 
which senior executives may be 
invited to subscribe for “ A " Non- 
Voting Ordinary shares. The 
number to be issued will be 
subject to a maximum bolding, by 
any one executive, of 50,000. 

Meeting. Winchester House. EC, 
August 20 at 10.30 a-m. 
Chairman’s statement Page 12 

Rediffusion’s 

progress 

At the annual meeting of 
Red iffusion in London yesterday 
chairman Sir John Spencer Wills 
said reports from the operating 
companies showed that the 
Budget changes had created im- 
mense public Interest in colour- 
television. It was far too early to 
say how much the company shall 
benefit, even in the short term, 
but all the indications were that 
the business was u increasing con- 
siderably." 

Greater activity was expected in 
the business Jn monochrome sets, 
as well as in colour sets Jie added. 

He pointed out, however, that 
monochrome sets now on rental 
might find their way “back to 
our shelves" sooner than they 
would otherwise have done. 

The company was well pre- 
pared, with good stocks, which, he 
hoped, together with extra sets 
ordered, would be sufficient to 
meet the anticipated extra de- 
mand. 

The production of colour tele- 
vision sets in Rediffusion's fac- 
tories was adding usefully to 
supplies, and it was planned 
steadily to increase the capacity 
of those factories. 
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Quinton Hazell 
tops forecast 


TURNING DC a profit, before tax, 
of £1,622,000 for. the year ended 
March 31. 1971, Quinton Hazell 
(Holdings), the motor component 
manufacturing group, has com- 
fortably exceeded the January 
forecast of profits exceeding 
£1,450,000. Compared with 1969-70 
the fijpire is up by £409,000. 

The dividend is being stepped 
up from the equivalent of ill 
per cent, to 13) per cent. 

In looking forward to proride 
for the "very substantial pro- 
gress" envisaged in 1971-72 and 
for the future, the company is 
acquiring a freehold factory pro- 
viding working areas of about 
300.000 square feet. 

Consideration is by the issue oi 
2.666.667 Ordinary 10p shares. 

Vendors are to receive cash which 
will be provided by the sole of 
the shares to be issued and these 
have been firmly underwritten 
and placed by the company's 
brokers. 

1971 1970 

IPM tm 

Trarflnu surplus 2.2S3 1.774 

Tfeprodadon. etc. - -“J "g 

Interest pwraMo . IS . 5? 

p«m - 

Taxation 

Nci proBt 6,3 

Minority Interest * m 

Prc-acqufefdon proBr M 32 

Available — *21 C7 

In the current year for the 

first four periods the automotive 
manufacturing divisions have 
again achieved increased turnover 
of around 25 per cent, above the 
same period last year. Yet further 
expansion has been limited by 
the lack of manufacturing capa- 
city and the directors envisage an 
accelerated growth rate with these 
limitations removed. 

• comment 

Quinton Hazell is 12 per cent 


ahead of the forecast for JSTO-Tl 
following a rate of profits growth 
which accelerated ten points to 
SS per cent over the two hakes. 
That left the shares virtually un- 
moved yesterday at sip, but then 
Hazell has come up from 38p since 
the convertible funding issue 
three months ago. Adjusting for 
this deferred equity, leaves earn- 
ings of 2.45p a share and a p/e 
of around 20}. That drops roughjy 
three; points on group 1971-72 
projections (£lJS5m. minimum pre- 
tax) and has its attractions against 
a background of prospective extra 
capacity and the noted sales 
growth this year to date. 


Gillett 

Discount’s 

progress 

FIRST-HALF results of Gillett 
Brothers Discount Company are 
substantially better than those tor 
the corresponding period of lost 
year, the directors state. 

The interim dividend is stepped 
up from 5 to 6 per cent and -a 
final of not less titan 9 per cent, 
is forecast on capital to be in- 
creased by a one-for-seven scrip 
issue. A total of 15 per cent wag 
paid for the year to January 31, 
1U71- 

The scrip issue, capitalising 
£250,000 out of reserves is for Ordi- 
nary holders registered on 
August 6. 

Statement Page 23 


ISSUE NEWS 


Bonochord rights 


Bonochord announces that it 
intends to make a rights issue to 
repay about £300,000 of bank bor- 
rowings. The terms of the issue 
should be finalised by early 
October when a further 
announcement will be made. 

These borrowings resulted from 
the purchase by the company of 
94J per cent, of the equity of 
Viennatone Horgerate Production 
of Vienna which manufactures 
and distributes hearing aids and 
other medical equipment. The 
group has also acquired • a 383 
per cent stake in Viennatone's 
associated company. Viennatone 
Horgerate of Hanover, which dis- 
tributes hearing aids in Germany. 

The total cost of the acquisition 
is £410,000 in cash. Pre-tax profits 
attributable to the .interest 
acquired in 1971 are expected to 
be not less than £95.000 and net 
assets are about £300,000. 

SHORT-TERM 
LOCAL LOANS 

Laing and Crtucksbank, in con- 
duction with County Bank, has 
arranged the placing of £{m. 
two-year 7 per cent bonds at par 
for Slough Corporation. 

The Bingley and Watford year- 
ling bonds and the Redbridge 
two-year bonds, announced yester- 
day, were placed by S. G. Warbnrc 
and Co. through the agency of 
Roberts Union Company. 

WARNE WRIGHT 
AND ROWLAND 

Negotiations have now been 
completed for a further issue of 
£250.000 Debenture stock 1987-92 
in Warne Wright and Rowland. 
The new stock will rank pari 
passu with the existing SJ per 
cent, stock but bears a coupon 
of 101 per cent and is not subject 
to the sinking fund provisions of 
the original stock. 

The issue was placed privately 
at par. 

BURNHOLME 
& FORDER 

Application for restoration of 
quotation and permission to deal 
in 4334,145 Ordinary lOp shares 
Of Burnholme and Forder has 
been made to the Stock Exchange, 
and dealings are expected to re- 
start to-morrow. Brokers are Gull 
and Co. 

DANISH BONDS 

The 25m. European Units of 
Account 8 per cent. 1971-86 Bonds 
issued by the Kingdom of Den- 
mark have now been sold. The 
underwriting group was headed by 
Kredietbank Luxembourgeoise, 
Credit Commercial de France. 


Credit Suisse (Bahamas), West- 
deutsche Landesbank Gircxentrab 
and White Weld and Co. 

ATLAS STONE 

N. M. Rothschild and Sow 
announces that . underwriting 
arrangements have now been com- 
pleted for the rights issue 
announced yesterday by The 
Atlas Stone Company of 32437B 
new Ordinary 25p shares at a 
price of 133p each. 

GABONESE LOAN 
Arrangements have been com- 
pleted for a SlOm. Five-Year 
Eurodollar Loan for the Gabonese 
Republic. The loan was provided 
by a group headed by Bankets 
Trust Co. and Credit Lyonnais.;. 

DISTILLERS 

Distillers is to raise £40m. by i 
placing of 10J per cent. Unsecure* 
Loan slock- Full details on bad 
page. 

OFFICIAL QUOTATIONS 
Permission to deal In and 
tbe nndennenUmed flcculdes has Mo 
arODlcdl— ' - 

Amor Grow— 27S.7W Ordinary dare 
of !5p each, tnlty paid. * 

Cafcebroad Robe* and Co., a Her alia 
mem— ise.oso s: per cent Unsecured Xl» 
Stock 1893-98. fully Paul fex inwrest). 

central and Stieorwrod treat, rt» 
allotment— 1,511.140 Ordinary shares « S 
each, fully paid; £«3.3W 10 per era 
Unsecured Loan stock 1901. folly PiM. 

ctro Pearls (Holdt»fls)-725.ai» Orttaw : 
shares of 5p each, fully paid (nuking fc 
dividend from Jan. 1. 19711. . , 

Caliao (Gearse) M0 Group— Ofl.OTf 
Ordinary stock. 

Croat Homes— 314. 160 Ordinary sham * 
10 p each, fullr paid. 

First National Finance Corp Brawn- 
1.100 Ordinary alures of 55p each. 

^Fbrmlnster, after allotment— 
Ordinary shares of 10P each, folly 
800.000 New Ordinary shares <d lOp caq 
fully paid. „ 

House af Fraser, after allomm- 
3,436.506 Ordinary shares of 23p each, m • 
paid. 

Orbit HoMl rare— 35.000 Ordinary share 
of Zip each, fully paid. . ^ 

Prestige Gre«p-W,Z30 Ordinary >*ut 
of 25p each, fully paid. _ 

Thaaet In ve s tm ent Tnut, after ™ 
ment— «00^M New Ordinary shares -i 
50p each, fully paid; 3O&0OO Warrant*! 
subscribe for Ordinary shares fA/L on 

Wriflhlrla'tven, after aUouncnt--3JOjS 
Ordinary shares at 121 d each. raBr 9JJJ 
L350.000 New Ordinary shares of » 
each, fully paid. 

Amendment 

The taUmrtng appeared 00 Notice 

dated July 28, 1971:— ■. 

Chloride Electrical Storage Cwnpwd" 
f5.750.BM 71 per cent. Unsecured MJ 
stock IftW-M, fullr paid ml) pafcL « 
fully paid). , . u j 

This was Incorrect and should 
been;— 

Chloride Electrical Storase Cocnpw- 
f5.750.ooo 71 per cent cwwcnflrte- 3 
secured Loan stock 19S64L falhr P"\ 
(nil paid, A/L fully paid). 




T 0 ■ 


Company 

Investment 


A few facts of 1 

considerable interest 
to every company 

The Target Preference Share Fund provides a franked Incomflj 
of over 9±% per annum. .4 

Allowing for Corporation Tax at 40%, that is actually equiya^ 
lent to a return of over 15±% from a Government Securitjfi.. 
debenture or loan stock. ’ 

And in the case of a “growth" portfolio of ordinary shares j 
yielding 3y% per annum, the portfolio would have to grow by 
average of nearly 9 per annum before the total net return* 1 , 
a company equalled that from Target Preference Share Units*; 

Point Taken ? 

If you would like some further revealing facts about this highjl. 
practical investment, you only have to ask. And. it's certainly , 
worth asking right away— because the present moment conio 
well be a particularly attractive opportunity for companies 
to invest long-term reserves in the Fund. ! ' 

Investment Managers: DAWNAY, DAY & CO.,lTV* 

Target Trust j 
Managers Limited 

Portland House, 73 Basing hall Street. London EC2V SBP-j 
Telephone: 01-606 8484 


If. 


Member of the Association of Unit Trust Managers. 


-:‘-l 
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MINING NEWS 



uranium fisict 
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BY KENNETH MAR5TON 

SURFACE indications of what 
could be mini her rich uranium 
find in Au.^lrnlia's Northern Terri- 
!•*>• have been obtained by Pan 
Cttftfnvntai 'flioins. They come 
from the East Affinal Oi* River area 
in lease** l.vin? between the excit- 
ing uranium discoveries already 
e,. • made b.v (jueenshuid Mines 
tNabrti-lckJ and PcfciHWalbwnd 
(Rnnucr Oncj. 

Two area* nf interest have been 
located by Pan Continental, 7J 
awl “E. Each contains a sloping 
train nf mineralised boulders 
which in the case of 7J has been 
traced for 170 feet. Grab samples 
at the latter have Riven wet chemi- 
cal assay results ranging from 0.03 
per cent, uranium oxide, equiva- 
lent to 0.0 lbs per short ton of ore, 
to 3.4 per cent., or 68 lbs per ton. 


t- 

■■1,t . K “ 


Boulder trail 


‘ ‘Mr. h J 


is 
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The company’s consultants state 
that the results are significant 
because the occurrence of the 
boulders suggests that their 
source occurs locally up-slope. 
-Since the mineralisation is found 
in bath metamorphic and con- 
‘ - glomerate boulders it appears to 
- .. ' be associated with a unit within 
the metamorphic succession in 
.-.contact with the overlying 
fcotnboJgJe sandstone formation, 
'.in other words, the hope is that 
,T1 r -the trail of boulders leads up- 
• r, : : wards to a sizeable orebody. 

Grab samples from the over- 
’>! l 1 ^. burden -covered 7E area have 
'given values ranging front 0.085 
per cenL. L7 lbs. per ton, up to 
high as 10.4 - per . cenL, or 203 
lbs. per ton. But it is noL yet 
possible to postulate a local bed- 
rock source for the mineralisation 
in this area. 

~ Occurring in an area of known 
snrichment Pan Continental's 
jranium find could be of import- 
?nce, especially in view of the 
, aigta uranium values obtained. 

, , rbey compare with values of 
•. '-ibout 2 or 3 lbs. per ton being 
• l!; worked at the Canadian mutes. 

This win give further food for 
viy.vi bought in Canada's Elliot Lake 
., ' .5 fistrict especially as world 
■' :,k - 'iranium producers seem likely to 
remain in a highly competitive 
:»*.fiarket for some years yet. Pan 
"■ ^Continental spurted lip to 45p 
'• '*■’ J esterday: there are some 2.66m. 
i j ully paid 25-cent shares in issue 
. "-'lus 2.75m. options. 


BOARD MEETINGS 

The folio wins cumpaulcs bare notified 
oaitfs ol Board nu.-i.-uac!> to Uk Siod; F.s- 
^anne. Siu-n meellnes un- usually bt-Id 
far die purpose of consMiruis dividends. 
'Official indications arc cot jrsilabk? 
wbolbcr divld'.-nds concumml are Ink-rums 
or llnaia nod the mo-dwlsiun shown ivlow 
is based mainly on lest year's time- 
table:— 

TO-DAY 

littarims: Barrow Hupbum, lieaumoni 
Properties, BJadcmim and Conrad. 
Dcstwilt-r Eros.. G. H. Heath. Mf.&r auil 
Pliitt, River and Mercantile Trust. Rose 
and Thistle Trust. Thermal Sjutllcaie. 
Y’lKDer. 

Finals: Alliance Aiders. Carter Groan. 
Era Industries. J. B. Easrwood. Fruit and 
Produce Exchaasc of Great Briiatn. lati-r- 
natkmal Stores. Galldord Estates. J. 
Jarvis. MTE Contactor. Montagu L. 
Meyer, Oriel Foods. Renwick Wilton and 
Dobson. Bernard S unity. 

FUTURE OATES 

Interims — 

Amer ic an Trust Aue. 10 

British- American Tobacco Aug- 3 

Brittains Ans- 13 

Culborn Group Alls. 4 

Cosalt ..._ Aob. 31 

Fried land Dobs art Sent. 'J 

Ptcasunrma July 30 

Smith and Nephew Ana. 25 

Finals — 

Excciiicx Clothes July 30 

Sampson industries Auc. 'J 

Union Dominions Trust Alia. -i 


MISCELLANY 


15' AIM 


s 1 5*; i ! Kv 


I: A consolidated net profit of 
*320.952 for the past year to 
'une 30 compared with $99,200 
i the previous 12 months is re- 
; orted by Beliambi Coal, the 
_ Lustration coal producer in the 
, Consolidated Gold Fields group. 
A final dividend of 2.5 cents 
lakes an unchanged 5 cents for 
ie year. 

Copper values of better than 
per cent, together with some 
• nc have been obtained by 
-isirnilarol Mines in four boreholes 
le Orange district of New South 
/ales. 

cifiir Glomes Mines .. has offered 
.- ejected Mining, Rftulbo /Re- 
, » lores - and Trendex Mineral 
nrporation each a stake of 10 
.T cent, in its interest in 20 
. laims at Hegarty's Well, near 
■' gnew in Western Australia, 
(nmex holds the claims in a 
»int venture with Western 
eleast 

From South Africa', Western 
Ttra Deep and Witwatersrand 
eep report low gold values from 
rilling on farm Buffelsdoom. A 
»> ir iird intersection in hole UD 18. 
sout 1,530 metres east of the 
luth -western comer of Western 
, .r.r.- eep has Riven 184 centimetre- 
■ams on the Ventersdorp Con- 
ict reef. The same hole cut the 
iraberley reef where it assayed 
. S . centimetre-grams. 

NICKEL PROFITS 
IN RHODESIA 

A warning that the immediate 
itlook was "gloomy” was given 
. in- yesterday's Salisbury meeting 
Rhodesian Nickel Corporation. 
ie Anglu American .'group com- 
' iny which is developing the 
wjsin ami MudzJwa nickel mines 
. Khodcsia. 

Our Salisbury correspondent 
ports that the . chairman. Mr. 
r -"‘' ly Nicholson, said that the 
ckcl market in Europe was 
. - H omely biid. He recalled th;.l 
areholdi.TS had' been advised 
at profits in the second half 
tin* year wen? only half of 
oso earned in . the first sis 


months as a result of lower nickel 
prices and demand. 

Mr. Nicholson added that con- 
sumers were reducing their 
stocks. The corporation had long- 
term . contracts to supply nickel 
but it had been requested to cut 
back or defer contracted ton- 
nages. “Right now the situation 
is pretty gloomy and likely to 
be so 'for tbe next quarter,” he 
added. 

Asked about participation with 
Johannesburg Consolidated in the 
Shangani ' nickel venture. Mr. 
Nicholson said that nothing official 
had taken place so far. Rhonickel 
would like to process the 
Shangani ore, he said, but warned 
that the company would face com- 
petition from the Rio Tinto-Zinc 
group whose Rhodesian Empress 
mine is closer to the Shangani 
deposit. 

at the Mount Lindsay claims in 

Meanwhile June quarter figures 
published by RiuTinto (Rhodesia) 
show record after-tax profits of 
just on SRhllm. (£0.6m.l. Profits 
for the first half of 1971 are 
some 46 per cent, lip on the same, 
period of last year. 

Part of the explanation for this 
is that output is believed to have 
been increased. Rio Unto 
(Rhodesia) looks to be headln.. 
for a further .increase in profits 
over the financial year as a whole 
of upwards of 30 per cent. 


Record profit 
from Unigate 


THE UNITED DAIRIES. Cow and 
Gate, milk, food, grocery and 
transport group. Unigate, re- 
ports a record pre-tax profit of 
£10,673,000 in the year to March 
21, 1071, against £9.717,000 in the 
previous 12 months. 

Tbe final dividend is stepped 
up lo 11.5 per cent from 1U.5 per 
cent, to make the total for the 
year lti.5 per cent., against 15.5 
per cent, previously. 

Tax at £3,850,000 was £9G.QOO 
lower than last time to increase 
net profits by £1,052,000 to 
£6.823,000. 

At - the half-way stage group 
pre-tax profit was £103,000 higher 
at £5,584,000 (£5.481,000) Turn- 
over for the year was £340 xzl. 


against £510m. 

1STH.71 

19*9-70 
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Twnotpr 

, 344.000 

sio.ooa 

Trsdjne profit 

17.169 

16.445 

Dtruvcialioo 

3JSI 

5.043 

Ocb. and loan inter,-*: 

1.273 


Pre-tax pront 

10.673 
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3.94J5 

•Special firms net. 

3TO 

352 

Net balance . 

7J02 

0.123 

Aiintroiatxlc 

7.193 


Divjdrads . 

3.9S& 

3.753 


Selcast 
meeting 


SO FAR, Selection Trust and 
Consolidated African Selection 
Trust have spent more than $10m. 
(£4.7m.) on basic exploration in 
Australia. Stating this at the first 
annual 'meeting in Sydney of the 
group's 83 per eent.-owned Scl- 
cast Exploration Mr. Chester 
Beatty also pointed out that the; 
" staggering *' growth of the 
Australian mining industry now 
involves annual capital expendi- 
ture of more than $500m. 

The value of the country’s 
mineral exports is now running 
at over 51,000m. a year and. he 
thought, could easily be double 
that by 1978. Meanwhile, the 
group's Western Australian ex- 
ploration successes include the 
recent nickel find at Agnew. on 
which Mr. Beatty had no further 
comment to add to the recent 
drilling news, and Sclcasi's 
Spargovtile-Yilmia nickel develop- 
ment. 

First output at the latter is 
expected from the Spargoville 
location 2 orebody in mid-1972 
until the larger location 3 comes 
to production in the following 
January. On the basis of already 
announced ore reserves. Spargo- 
ville has a life of some 4 years, 
but Mr. Beatty pointed out yester- 
day that there is little doubt that 
more ore will be discovered; 
further encouraging drill results 
■were reported here yesterday. 

He added that Selcast should be 
able to cover its expenditure com-: 
mitrr.ents, including those arising 
from the recently acquired 20 per 
cent stake in Agnew, for the 
next 12 months by borrowing 
rather than by raising further 
capita! from shareholders. Selcast 
cased 3p lo 80p yesterday. 


' Made up or previous year adjostnients 
or profit margins and allowances by the 
Ministry of AAricnli bjv, SZJt&.ooo. less 
Um. provision for ennorduur; advertJs- 
Jiut: X7o 0.(KW additional provision for pen- 
sions. and £353.000 for tax. 

At a Press conference yester- 
day Sir James Barker, chairman, 
said: “ We are pretty content that 
this year will be better than the 
year -we are now reporting on.” 

On prospects for the group if 
Britain enters the Common Mar- 
ket, he said: “ We believe sin- 
cerely and firmly there are very 
few companies which have more 
to gain from Britain entering." 

This was because of the reduc- 
tions expected in supplies from 
Australia and Canada and to some 
extent New Zealand. “We are 
in a unique position to supply 
the needs of thin country in these 
new circumstances." be said. 

The group already makes 47 
per cent, of the cbeeae produced 
in Britain. In addition, it expects 
to use its distribution network 
to handle food imports from the 
Continent. 

The food division has a “spec- 
tacular *' three-year projection and 
he expected it to be the biggest 
growth area. 

The annual report and accounts 
will be pasted on August 18 and 
the annual meeting is to be held 
in London on September 17. 

See Lex 

Lead & Alloys 
outlook 

At the annual meeting of Lead 
and Allays (Holdings) Mr. Miles 
Elton said tbe volume of sales of 
refined lead and lead alloys dur- 
ing the first three months of the 
current year was very similar to 
the equivalent period of last year 
although the value was consider- 
ably less due to the lower price 
of lea dand antimony. 

Gross profit margins were cur- 
rently similar to those prevailing 
during the latter part of the last 
year although tlie group was 
suffering from the effects of ris- 
ing costs. 

Installation of the new smelting 
plant was on schedule and it 
should come Into operation dur- 


ing the last quarter of the cur^ 
rent year. : 

On the extension of activities 
into other branches of the metal 
industry, he said some progress 
had been made on two projects 
currently under consideration and 
if the negotiations reach a 
successful conclusion share- 
holders would be informed. 
Statement Page II 

Fairey to 
pay 12|% 
more 

FROM PROFITS well in excess of 
forecast The Fairey Co. is lifting 
its dividend from 10 to 22| per 
cent, for the year to March 31, 
1971, with a final of 144 per cent 
Tbe pre-tax figure is £1,552,000, 
against a forecast of in excess of 
£lJ2m, and compared with a loss 
of £241.000 for the previous year. 

The group, as a whole, is under 
active development and progress 
is being made, says chairman. Sir 
Joseph Hunt There is reason for 
confidence about the performance 
of the group in the current year, 
he adds. 

The past year’s improvement 
is attributable to an increase of 
nearly 50 per cent in normal 
trading profits and the absence of 
any exceptional charge in respect 
of the Dungeness “B” contract far 
which an amount of £1,300,000 
was provided in the previous yepr 
as a result of final settlement with 
the Central Electricity Generat- 
ing Board, says Sir Joseph. 

After allowing for abnormally 
low tax of £493,000 due to relief 
from losses forward, the net profit 


for the year 

DTnniinlc 

to 

£1,059.000. 
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1170 
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_ 
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Minority holders 

23 

4 

Attributable 
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209 
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403 

205 

Retained 

573 
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■ Comprises sales Invoiced at fixed 
prices, together vrlth the estimated soles 
value of goods delivered and accepted 
under contracts which have not been the 
subject of price settlement £12,249.000 
(£15-950.000). net increase In the value of 
work In - progress on contracts X5.IM3.00O 
fJEUftT.noni. t Provided In respect of 
Dnn«eness ** B " contract, t Loss, tt U.K. 
corporation lax £473,000 (£93,000 re- 
covered!. Overseas rax £17,000 (122.008). 
Associated companies fall UJL) 51JIIOO 
(nfl). In arriving at tax parable relict 
bas been taken for losses brought forward 
which has reduced tax charge br approxi- 
mately £112,000 In the U.K. and £33.000 
overseas, i Recoverable. 

Details of the sale of Canadian 
properties and of development 
plans for the Heston site were 
reported yesterday. 

The progress and results of in- 
dividual operating companies and 
the disposal of unprofitable com- 
panies will be dealt with In detail 
in the chairman’s annual state- 
ment. 

Meeting of the company-— 
nuclear and hydraulic engineers 
—will be held on October 6. 

See Lex 


Beecham 4 can cope with 
its problems’ 


ELECTRONIC RENTALS 

Colour TV brings upsurge 

in demand 


Expect profits fall 
^ says Laporte chief 



in' 


''.?L^f WOULD be unwise to expect 
ling. but reduced results for 
current financial period— 
,Jich is for nine months — was the 
jutting given -to shareholders- of 
Iporte Industries '(Holdings) by 
’airman Mr. Aubrey Jones at the 
nual meeting yesterday. 

■ We would be very disappointed 
we were unable to hold our 
■usent rale of (dividend) rtistri- 
ABtitm,” he added*. *- 
»./> f C'Thc reason for the projected 
liw" onfall w;*s that the commls- 
minu period for the new 
^xm lor id e plant ended at the end 
. rf n / May and since then the full 
sr of running the plant falls in 
" ? profit and lows account. 

“We believe and have been 
. nriimtii in tiu* belief by inde- 

• 'ndent assessment that the 

neews is technically sound and 
al it is the proeess of the 
lyre," declared Mr. Jones. “ In 
■; meantime, output from 'the 
. «m continues to' increase and. 
• fact, the market Is such that we 
' : unable to satisfy total demand 
: the product." 

Although the. problems con- 
cted with the chloride plant 
:tc clearly placing n strain on 
? company, it- was well sup- 
ricd for cash resources. 


changed at £132,000 against 
' £135.000. The estimated net profit 
is £79,000 (same). 

The chairman says there has 
been some delay in work on the 
second development plan which is 
now reaching the end of its first 
stage, allowing important new 
areas of the exhibition to be 
opened to the public for the first 
time. Completion of the plan is 
scheduled for the first quarter of 
1972. 

A share purchase scheme in 
which executive directors and 
Senior executives will be entitled 
to participate, is also announced. 

Dividend hint 
from Sangers 

At the annual meeting of 
Sangers, the wholesale chemists, 
chairman Mr. H. T. Nicholson said 
sales during the first four months 
to June 30 had increased by 16 per 
cent. It was confidently expected 
that the trading profit for tbe 
current year was likely to show a 
material improvement over that 
for the previous year and that the 
dividend would be increased 
accordingly. 

Mr, Nicholson went on to refer 

T)16C9IIn 7 6 t0 a letter received *>y Sangers 
ivtlafitv il USoullU 3 from Mr. John Bentley, chairman 



jt''Se.i5onal factors as always make 
r. 1 difficult to forecast profits 
cur aid y at litis time of year, 
airman of Madame Tussaud’s, 
e Earl of Ranforiy, tells mem- 
rs, but he looks forward to "a 
bfit figure comparable to the 
ijcord results of 1970,” and a 
ipimption of the upward trend 
|1 J972. 

The profit,. before lax, for 1970 

is £ 441 , 749 . 

•;An interim dividend, effectively 
t-*>ed from 5.56 per cent to 6 per 
nt., is declared. Last year's total 
as an equivalent 17.72 per cent. . 
For the six -months ended June 
1971, the pre-tax profit is little 


of Barclay Securities. Mr, Bentley 
latpr released to the Press the full 
text of tbe letter in which- be 
suggested that be regarded the 
1970 merger discussions between 
the two groups as a matter which 
was closed. 

■ “■ However, as our companies 
have many interests in common, 
there may be a point in time, in 
the future, when it may make 
'sense to have discussions on the 
possibility of a merger. At the 
present time we do not consider 
that such discussions would be of 
any advantage,” Mr. Bentley’s 
letter added. 
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Sir Ronald Edwards, chairman, 
reiterated at yesterday’s mutual 
meeting of the Beecham Group 
that the Board was confident of 
the company’s capacity to cope 
with current problems and to sus- 
tain growth. 

“The half-year that we are at 
present working through is keep- 
ing us busy with the integration 
of the new acquisitions and the 
tuning up of new .factory opera- 
tions. From all of which we should 
be seeing the benefit before long,” 
he added. 

Sir Ronald said small price ad- 
justments were inescapable for 
the group’s antibiotics and for 
some of the consumer products 
because of the current rate of 
cost inflation. . 

A new semi-synthetic penicillin. 
Flora pen, had been successfully 
launched and ” if all goes weU ” 
this would be joined within 12 
months by “another important 
addition to our range of anti- 
biotics." stated Sir Ronald. 

Clinical trials of a new product 
for the treatment of Parkinson’s 
disease had so far produced no 
toxicity or other problems and 
Beecham was confident that the 
product would go on the market 
: and compare well with existing 
treatments. . 

Cost inflation was affecting 
Beecham on both tbe capital and 
revenue side, declared Sir Ronald, 
and there was no doubt that the 
pharmaceutical factory being 
built in Scotland would cost more 
than originally budgeted “despite 
the fact that we made what 
seemed at the time to be a pru- 
dent allowance for inflation.” 

Beech am ’s biggest problem area 
was the U.S., the chairman went 
on. The acquisition of S. E. 
Massengil! had provided a broader 
basis on which to operate there 
“ and will help us on both sides of 
our business.” The merger had 
gone smoothly and the results 
should be seen in the second half 
of the current year. 

PALACE & DERBY 

A group of " rebel " share- 
holders claiming to represent 
about 10 per cenL of the capital 
has formed a shareholders’ com- 
mittee for Palace and Derby 
Castle, the Isle of Man leisure 
group. 

Some 77 shareholders elected 
the committee, which is headed 
by Mr. Thomas Williams, the 
retired eh ai rman of Williams 
Toffee Company, and . has a num- 
ber of prominent t tele of Man 
businessmen bucking him — Mr. 
W. D. Kerruish, Mr. A. Davidson, 
Mr. J. Manderson and Mr. F. 
Quayle. 

Mr. Kerruish, the secretary, 
said yesterday the committee 
would* contact the P and D Beard 
with a view to obtaining fuller 
Information about recent setbacks. 


assurances and annuities of 
in 1971 as against tflnm. in 1970. 

Sums assured include £44.4m. 
of life assurances issued in con- 
nection with retirement benefit 
schemes compared with £453m. 
in the same period In 1970. 

Figures include the new busi- 
ness written by the Canadian 
subsidiary. Fidelity Life Assur- 
ance. 



Points from the Review by the Chairman, 
Sir Charles Norton. 


Results for the Year 

Profit before Taxation showed an increase of no 
less than 66% to an all time high of £1,775.399. 
Profit after Taxation exceeded £lm. for the first 
time. Total dividends for the year amount to 
37.5% (1970 — 30%). Retained profit increased by 
£349,923 to £460,561. 


YEAR TO 31 St MARCH 

1971 

COCO'S 

1970 

CCOO's 

Profit before Depreciation 

5,325 

4.422 

Profit before Tax 

1,775 

1.067 

Profit after Tax 

1,117 

633 

Cost of Dividends 

625 

484 

Issued Capital (in 5p Shares) 

1,684 

1.611 

Shareholders' Funds 

5,383 

4,934 


Rental Division 

All companies made good progress. Demand for 
colour continued to grow but at a steady rate due 
to heavy credit restrictions. Visionhire, the 
principal contributor to the increase in Group 
profit, is expanding its share of the market for 
colour sets on rental. 

Camping and Leisure Division 

Turnover increased and forward orders are at 
record levels. Newly acquired J. Langdon & Sons' 
integration with Pneumatic Tent Company —as 
PTC Langdon Limited from 1 January* 1971 — 
was well received by customers. 

Future Outlook 

The success of your Group for some years will 
undoubtedly be linked with the success of colour 
television and all the indications are that there will 
be an increasing demand for the service that your 
Rental Division offers. At the same time, the other 
Divisions will be taking all steps open to them to 
ensure that they are not completely overshadowed. 
The Camping and Leisure Division, in particular, 
after a most active year, has high hopes for the 
future. Your Board look forward to the future 
with every confidence and I anticipate that 
shareholders will have cause for satisfaction 
when the results for the current year are known. 


Electronic Rentals & General Holdings Limited 


I2i 


Star (G.IS.) 
Johnson Matthey outlines 


court actions 

At the annual meeting of John- 
son Matthey yesterday the retiring 
chairman Mr. L. C. Montague, 
said that he hoped for a result 
of the company’s legal action in 
the Swiss courts against Amerfnt 
A.G. by the end of August Tbe 
action concerns the alleged 
failure of Amerint to meet its 
commitments to Johnson Matthey 
after heavy speculation in the 
silver market 

Mr. Montague told shareholders 
that in the action against Mr. 
Riccardo Alvin o, the major 
shareholder in Amerint no date 
had yet been settled for a 
hearing. 

Both actions are m connection 
with a £7m. loss sustained by 
JM which the company alleges 
is due to a default by a major 
customer. The company has 
already made a 14m. provision 
against reserves in respect of the 
loss, representing the maximum 
cost to the company after taking 
tax relief into account 

In answer to shareholders’ 
questions as to how the loss was 
allowed to reach such proportions, 
Mr. Montague said that the direc- 
tors bad ” properly and 
thoroughly” gone through custo- 
mers' accounts and set credit 
limits. 

However, the losses occurred 
during a period when the com- 
pany was trying to Implement 
new accounting procedures to 
ensure a quicker and more com- 
prehensive flow of information to 
the Board. This task, however, 
took months and months, and 
while the Board was informed as 
to the over-all position during 
this period it was not passible to 
get information on every 
customer in detaff. 

Mr. Montague added, “Some 
Instructions were not obeyed at 
the time, and there was a com- 
parative breakdown of informa- 
tion to the Board.” 

The new chairman of Johnson 
Matthey is Lord Roberts, former 
chairman of the National Coal 
Board. 
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policy 


The new diairman of Star 
(Great Britain) Holdings, Sir 
Brian. Mountain, has sent a letter 

to shareholders outlining the 
future policy of the company. 

After outlining the develop- 
ment policy at home and abroad 
and spelling out the relationship 
with Trizec Corporation, in which 
Star is a majority shareholder 
with 60 per- cent of the equity, 
Sir Brian goes on to comment 
about the U.K. property portfolio. 

He tells shareholders that pro- 
perties with a book value of £12m. 
will probably be sold, and are 
expected to be disposed of at a 
price at least 25 per cent in excess 
of book value Of the total. £5m. 
has already been sold, and a 
further £4m. is under offer. 

Star intends to bring the year 
end of all the group companies 
into tine, and will change its year 
end to October 31. Star’s current 
trading period will therefore run 
from April 1, 1970, to end- 
October, 1971. The Trizac trading 
period will run from January 1, 
1971, to October 31. 

It is intended to publish in the 
autumn unaudited interim profit 
figures for the group in respect 
of the year to March 31. A second 
interim dividend will be declared 
on September 30. 

In conclusion, Sir Brian tells 
shareholders, "We look forward 
to showing expanding growth in 
earnings per sbare over the next 
two years and, following the com- 
pletion of certain of our major 
development projects, a consider- 
able uplift in asset values." 
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Gabonese Republic 

$ 10 , 000,000 

Five Year Eurodollar Loan 

BANKERS TRUST COMPANY CREDIT LYONNAIS 


Associated Japanese Bank 
(International) Limited 

Bank of America N.T. & S.A. 

Banque Frangaise dn Commerce 
Extfirieur 

Banque Nationale de Paris 

Continental Illinois National Bank 
and Trust Company of Chicago 

Japan International Bank Limited 

Die S tandar d B ank Limited 


Banca Commerciale Italiana 

Bankers Trust Company 

Banque Internationale pour 
TAfrique OccidentaJe 

Barclays Bank D.C.O. 

Credit Lyonnais 

The First National Bank of 
Chicago 

Union de Basques Arabcs et 
Frangaises-U.B.A.F. 


FRIENDS 

PROVIDENT 


Friends* Provident and Century 
Life Office announces record new 
business for the first six mouths 
of '1971. New life sums assured 
totalled £ 122.-5 m. <£S9.Im->, new 
annuities per annum .XSJhn. 
(£3.7m.) and new premium in- 
come .54.9m.' ffiJ-lm.). 

Premium Income includes single 
premiums relating to ordinary 


b. & c. shipping 

Sir Nicholas Cayzer, chairman 
of British and Commonwealth 
SUpping. feels justified -In hold- 
ing to his earlier forecast that 
the current year’s overall contri- 
bution from trading should not 
be significantly different from last 
year. 

But he makes.it "with rather 
more reservation ” than he did a 
month ago. 
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From turnover of £1.76m. 
(JELSSul), profits of Electronic 
Mariitne have fallen from £275,567 
to £121,076 in the year ended 
March 31, 1971. 

The dividend is np from the 
equivalent of 12.23 per cent to 
12i per cent, the final being 
per cent 

After tax £*0,250 (£98,350), net 
profit came to £80,796 (£177.217). 
The dividend absorbs £76,576 
(£74,906). Exceptional items of 
£143,000 have been provided. 

Meeting, September 15, 

MINING BRIEFS 

LONDON TIN — Amalgamated Tin MJnei 
ol NLfDTfn: Columblle omwn for Jus* 
(four wek5>: 11 metric tons (May: four 
weeks: s metric tons). 

MOUNT ISA— Poor weeks to July 25: 

Lead m> treated 155,367 tans; produced 
SjftTO tons erode lead and lt44fi tons zinc 
concentrates. Copper ore treated 294,520 
tans produced *,380 tons blister copper. 


Lee Cooper’s financing plan 


To improve the liquidity posi- 
tion at Lee Cooper it is intended 
to enter into a sale and leaseback 
arrangement for the Harold Hill 
factory and new warehouse, and 
negotiations for this purpose 
have, been completed says the 
chairman, Mr. H. C. Cooper. 

The capital sum involved is 
£490,000. 

Directors recently purchased 
new warehouse premises Im- 
mediately adjoining the Harold 
Hiti factory. This will enable the 
group to dispense with three 
separate warehouses and it is in- 
tended to dispose of these in the 
very near future. 

The move to the new premises 
should be complete by mid- 
September and the resultant 
consolidation of warehousing and 
sales servicing will considerably 
increase efficiency. 

As reported on July 10, pre-tax 


profits fell from £293,704 to 
£69,226 and the dividend Is cut 
from 25 per cent to 10 per cent. 

With the exception of Denmark, 
overseas companies did well and 
although the UX. company had 
not held its own, much progress 
was achieved in the export field. 
The current year should yield 
better results, says the chairman, 
although it must be appreciated 
that many of the corrective 
measures taken will require time 
to be really effective. 

In spite, of the past year's poor 
results, directors are very confi- 
dent of the future. 

The leasehold premises at Harold 
Hill were revalued during the year 
and the surplus arising of £192, 903 
baa been credited to capital 
reserve. 

Due to the reorganisation of the 
warehouses at Harold Hill it was 
not possible to carry out a physi- 


cal count at March 31, 1371, of 
finished goods stocks included in 
the balance-sheet at I73ii,ooo. 

Physical counis of certain items 
which have taken place since the 
year end have revealed discrep- 
ancies and investigation into these 
would seem to indicate that the 
computer records may understate 
the quantities of finished goods. 

A new computer was installed 
towards the end of 1970 and con- 
siderable teething troubles were 
experienced in the early months 
of us installation. 

The directors have included in 
the balance-sheet finished goods 
stocks according to the quantities 
shown in the computer records. 
The auditors* report on the ac- 
counts carries a qualification to 
this. 

Tlw group manufactures men's 
and ladies’ jeans and casual w^nr. 


.• 1 
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EEC Commission approves steel 
industry reshuffle in Germany 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


r»i EEC Commission has lorm- 

approved the reorganisation 
swf the German steel industry into 
H our regional groupings so as to 
i $ promote specialisation. The new 
•5 groups replace the four former 
t S’ /(,' sales offices" handling German 
illeel distribution. Community 
■ V uthorisation Tor which expired 
Wj-. lir t the beginning of the month. 

^ L’ The German step! producers 

■ j.ust month presented modified 
• i)>roposuIs for Lheir re-organisa- 

i ‘i<Jod, a/ier an earlier plan had 
‘ „ tJeen rejected by the Commission 
contrary to the rules of the 
4 VhSuropean Coal and Steel Com- 
, \ I *n unity. Although the new pro- 
ratals restrict competition to a 
'u. $ertain extent between German 
1* . £tee) companies, the Commission 
' ■». justifies its approval on the 
. ‘.'rounds that they allow improve- 
ia l : linents in production and distribu- 

■ vf'ion that could not otherwise have 

‘.'eon achieved. 


with other forms, the Commis- 
sion says. Secondly, the intended 
aims of rationalisation, particu- 
larly the reduction of production 
and distribution costs, must be 
effectively achieved. Any action 
under new agreements must con- 
form with Treaty principles. 

The companies may grant one 
another financial or other com- 
pensation if any of them suffer 
severely as a result of a signifi- 
cant shift in future market 
patterns. The Commission 
recognises that this practice is 
an essential “ safety net ” if 
specialisation is to get under 
way, but it says that operations 
of this kind must not be used to 
restrict competition further than 
is necessitated by the need for 
rationalisation. 

The composition of the four 
groups corresponds largely with 
that of the earlier “sales offices" 
and is as follows: 


BRUSSELS. July 2S. 

West: Thyssen, Krupp, Ibach, 
Lauchterthal. Roetzel and 
Wuppermann. Mannesmann and 
Obler Eisenwerk no longer make 
finished products and are thus 
not included. Undertakings in 
which Otto Wolff and Arbed 
have participations have been 
transferred to the group “South," 
to which some of their plants 
already belonged. 

Westphalia: Hoesch. Rheinstahl 
Witten and Siegener. Some 
small producers have left the 

group, either because they no 
longer make laminated products 
or because they have been 
merged or taken over. 

North: Kloeckner. Maxhuette 
and Peine-Salzgitter. Maxhuette 
did not belong to any of the four 
“ sales offices." 

South- Dilliogen, the com- 
panies grouped with Arbed and 
Otto Wolff, and the Scbwaebiscbe 
Huettenwerke. 


Fine on sugar refiner 


BY OUR OWN CORRESPONDENT 


'fd The groups involved include 
,'i ilf German producers of non- 
1. r . penalised steel, both large and 
•J'Tmall. The Four so-called 
; ' * rationalisation groups ” are 
■.f . ; >ased on specialisation projects 
iccording to the size of the enter- 
‘.•‘irises and the volume and nature 
;r .. !»f their production. 

’ 1 y In some cases, companies will 

ly f pecialisc in complete ranges of a _ 

<.■** . products, others in certain quail- false information on trading prnc- 
t\« ies and dimensions. The com- liecs. The company concerned is 
;.h "1 -tames will consult each other on Raffineric 
t .• nvi-stment projects, and in most 

f 


BRUSSELS, July 2S. 


THE Common Market Commis- 
sion. for the first time, will fine 
company for supplying it with 


o f 'f ruses they must take back respon- 
di j <ibility for the sale and distribu- 
:iK Ainn of their products — a role 
v •’.'nrmerly played by the four 
tl *, ‘sales offices." 
it: ' } The Commission has also added 


Tiriemontoise. the 

Belgian sugar refining group. 

It" is understood that the fine, 
to be announced officially to- 
morrow, will be somewhat less 
than the $5,000 maximum that 
Common Market rules allow the 
Commission to impose in such 
cases, hut Herr Willy Schieder. 


11, ■ iue\.uLiiiuu»iuuii®«u.u« U wu cases, hut Herr wmy setneoer. E 
■«»* '-tour conditions to Its approval of director-general of the Cornmis- 
1 ._hc new groupings, which is valid s j on - s competition Department, 

’? ■ <jp to the end of 1975. The said that the Commission took a w 
PI 4 r mdependence of the steel com- particularly serious view- of inter- - 


He implied that the Commission 
would like to see the 85,00.1 maxi- 
mum increased. 

The Commission last month 
acted against three breweries that 
had failed to supply trading 
information that was intended to 
explain why such a small amount 
of total Common Market beer 
production is exported across 
Community frontiers. The Com- 
mission wanted similar informa- 
tion from the Belgian sugar 
group. 

La Raffinerie Tiriemontoise, 

ith a capital of about £7.65m.. 
accounts for 100 per cent, of 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


".Straight 

• Mias Copco 1?pc 1993 .. .. 

,:\SEA 8! PC 19S6 

- Sn-nham Slav 19S6 

'-‘Borrpnaanl s;pc ISM 

r.-Nmoco xpr taw 

'■ 'Ciimtco 91pc 1993 

1 I. Court iulds 9! pc 1993 

, liP'.-nmark- Spc 1982 

.. ,Es*o >pc IK® 

• E«so 9 pc 1883 . ... 

. rt.neral MJIts Spc ISM . 

- -ous s:pc i**bts 

■ ■ Haroi-nKT fl: pc in»3 ... 

'• ici «:pc im 

; Ireland 5>*oc I9S9 

1SEC 9pc I9sj 
Massey K'.TRusun 9rc ISC 
J '.lfauiUBlo SIpc JSK.3 .. 

1 Ml. Rfc- Finland V.vc J9S6 
. iKcldcutal fine 19W .. . . 
■ t . Oslo S;pc lftri 
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to?: 
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ft! 
D47 
83* 
I KIT 
1024 
3021 
9*1 
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93 
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too: 
S4‘ 
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m: 

10U 
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at: 

99 4 

937 
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I03T 

955 

94 

937 

944 

194T 

WU 

1031 

nn 

xo6 

04 

932 

10U 

S3} 

932 

1IH2 

1022 

W! 

W2 

mi> 
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Bid 

ur:: 

971 

99 

95 

Vi 


Olivetti 91 pc I9S5 

Ontario Krdro s.’pc iflSS ... 
Philips «2pc 1979 .. 

Quebec Hydro ^<lpc iSSfl ... 
Transocean Cull 6pc 1986... 

Mutes 

Cabot Slpc 1973 

Ericsson 92pc 1973 

Esso ripe 1978 

Esso tit* 1973 

Cats Oswvco S'pc 1977 ... 

Uatrkrr 9pc 1973 

Nippon Ptfirl. 75PC 1973 ... 

Oslo 9pc 1973 

Traiwocean Gulf SJpc 1973 
Source: White Weld Securities. 

Convertibles 

.vlusulssc 7pe 19S1 

.Vmcrlcan Can. -Upc l«s ■■ 
American Brands 3ioc 19SS 
Amoco 3' pc IBM 


101 

1012 

97> 

1032 

9S 

1012 

bs; 

im 

mi; 


1011 

762 

120 : 

942 
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SS4 

99 

96 

94 

192 

11125 

0S1 

1042 

99 

1022 

992 

W 

mb: 


inj; 

12!; 

9 .->: 


Bn-alricc 72pc 1900 

Borden 62pc 1991 

Chrysler Sue 1989 

Eastman Kodak 42 pc 195* 
EouiU Kundlns 51 pv 19® 

Firestone 3pc l9Ss 

Font 6 pc 1BS6 

Vdjl Photo Film A! pc 19V 
Honeywell 3pc 19S3 . ... 

Kinney 6ipc 1990 

Komatsu dtpv 19*4 .. . 

Mlcbelln 60c 19*5 

Murphy 3 pc 

Owens Illinois Sou 1977 

PepsiCo 42pc 19$ l 

Rand Selection fi:pc 19 m> 

Revlon 42pv 19tci 

Suez 7pc 1963 

Texaco 42 pc 198* 

20Ui Century Fox Spc 1S» 
Union Carbide 4ipc 1982 
Source: Kidder. Peabody 
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« 

90 

1KI 
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93 
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iu»; 
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su 

34 
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Seeuniies. 
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92 

Ml 

97 

104 
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96 

104 
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19S 
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iui: 

i« 

87 

.!> 

9-21 


Shell Oil 2nd quarter 
profit falls 20% 

BY OUR INTERNATIONAL COMPANY NEWS STAFF 

CONSOLIDATED net income of 
Shell Oil Company fUSA) in the 
second quarter of 1071 totalled 
$47.22 Im. or 70 cents a share, a 
decline of 20 per cent- from the 
$59. 126m, (88 cents) earned in 
the same period last year. In the 
first six months of 1971, Shell 
earned 392.327m. ($1.37). 19 per 
cent below the 3114159m. <31.69) 
earned in the first half of 1970. 

Second-quarter sales and other 
operating revenue, excluding con- 
sumer taxes, rose to 3983.6m. this 
year from S598.5m- Six-month 
figures were $1, 907.8m. in 1971 and 
SI, 772.6m, in 1970. 

Mr. Harry Bridges, president, 
said that improvements In petrol 


prices necessary to cover in- 
creases In material and labour 
costs did not materialise, causing 
the second-quarter earnings to 
fall below- expectations. He added: 
** Although the cost of purchased 
crude oil increased S per cent, 
last November and wages rase as 
a result of the settlement in Janu- 
ary, Shell's retail automotive 
gasoline realisations In the second 
quarter were at the lowest level 
since 1966." 

He said that in view of the de- 
pressed level of petrol prices and 
Che failure of the chemical busi- 
ness to improve as expected, “ it is 
unlikely now that 1971 earnings 
will reach the level of last year." 


IN BRIEF 

Europe 


• ELF ERAP, French State- 
owned petroleum group, reports 
consolidated net profit fell to 
FrsJSlans. last year from FrsJ73m„ 
mainly due to provisions for un- 
favourable developments in 
.Algeria. Consolidated net sales 
rose to Frs.S,llSm. from 
Frs.6,652m. 

0 HOECHST said its wholly-owned 
subsidiary, Katie, reached licens- 
ing agreement with Savin Business 
Machines, of Valhalla. New York. 
Under agreement, Kalle will have 
rfcht to sell in Europe repro- 
graphic and other office equip- 
ment developed by Savin in 
return Tor granting a similar 
concession to Sarin. 

• MANNESMANN F1NANZ- 
HOLD1NG. of Luxembourg, sub- 
sidisin'' of Mannesmann, will float 
Sw.Frs.60m-, 6J per cent, 15-year 
loan at par on Swiss capital 
market between August 10 and 
13, Proceeds from loan will be 
used to cover Mannesmann's 
financing requirements outside 
West Germany. 

North America 

• HUDSON'S BAY OIL AND GAS 
reports consolidated net earnings 
in first hatf of 1971 rose 10.6 per 
cent, to $CS.720m. Gain in earn- 
ings resulted from 15.3 per cent, 
rise in gross operating revenues. 
C PACIFIC TELEPHONE AND 
TELEGRAPH CORP. said it needs 
about $500m. of new capital dur- 
ing 1972 to finance its construction 
programme and plans to sell a 
debenture issue on or about Feb- 
ruary 15 as first step in its -pro- 
gramme. Size of debenture issue 
was not given. This is in addi- 
tion to $300 tu. company expects 
to raise from a Common Share 
offering this September. 

• OCCIDENTAL PETROLEUM 
aims to have about a five per cent, 
share in Europe’s petrol market 
in about Eve years, executive vice- 
president. George Williamson, said 
in interview with Reuters. Com- 
pany expects its sales volume in 
Europe to reach 200m. U.S. gallons 
annually by end of 1971, roughly 
2 per cent of markets in which it 


operates, compared with 155m. 
gallons at end of last year. Com- 
pany plans to increase its outlets 
in Europe to 1,448 this year from 
current 1,179. Over half are in 
U.K., remainder in Belgium, Hol- 
land and West Germany. 

• KAISER INDUSTRIES CORP. 
reported net earnings of $SJU0m_ 
or $0.32 per share, for second 
quarter of 1971, compared with 
net earnings of $6.S4om^ or *0.24 
per share, in second quarter of 
1970. Second quarter earnings 
improvement followed first quar- 
ter loss and brought net earnings 
for first half of 1971 to $7.68fim. 
($0.26). This compares with net 
earnings of $10.379m» or $0.30 per 
share, Tor first half or 1970. 

• PHILIP MORRIS second quar- 
ter net earnings rose to S25.5m. 
(equal to $L02 per share) from 
S18Jm. (SO cents per share) on 
increased operating revenues of 
$472.dtiL ($355tn. I. Six months 
net earnings advanced to $47m. 
($1SS) from $33 .7m. ($1.47) on 
revenues increased to $S84m. from 
$66am. 

• STANDARD OIL CO. OF OHIO 
second quarter net profit dropped 
to SI 0.3m. (75 cents a share) 
from $14.1m. (S1.05) on higher 
sales and operating revenues of 
$347 m. (8333m.). Net profit in 
first half declined to 524.2m. 
(S1.7S) from 830.9m. ($2.29) on 
revenues of STOOm., against S674m. 
The 1971 results included extra- 
ordinary loss of $L3m. (ten 
cents). 


Others 


• TOKAI BANK said it would 
allocate new capital stocks to its 
shareholders as of end of Septem- 
ber at rate of one old stock to 
0.4 new stock. Payment required 
by November 30 at par vaiue of 
Yen 50. in addition, bank will 
offer additional 4m. shares for 
public subscription at market 
prices at time of issue. Its capital 
after Issue will lie Yen 38.000m. 

• G. J. COLES, of Melbourne, 
said net profit rose to $(A<ist.) 
10.9m. in year ended June 30 from 
S 10.6m. in same period last year, 
and declared final dividend of S 
per cent., making unchanged total 
for year of 12 per cent. 


DUTCH INDUSTRY 
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Gielissen exhibits all the 
signs of success 


BY OUR CORRESPONDENT IN HAGUE 


“THE day Britain enters the 
Common Market," says Dutch 
exhibition contractor Bert Gielis- 
sen, “ I shall take a vanload of 
materials and a few men into (he 
country and build a stand in the 
middle of London. Then we shall 
fight H out with the unions." 

Until that time, he prefers to 
use Gielissen Ltd., his one-man 
subsidiary in Trafalgar Square, 
as a point of contact through 
which British exhibitors at Con- 
tinental trade fairs can book the 
services of his company at 
Eindhoven where a new factory 
was opened recently. 


U.K. custom 

Gielissen's first year in the 
British market, 1970, brought him 
over £100.000 worth of custom. His 
clients there include the Central 
office of Information, for which 
he built exhibition stands at 
Schipoi Airport and at the 
Amsterdam Petrotech '70 fair. 

He is the only exhibition con- 
tractor of . any nationality to 
advertise in Exhibition Bulletin, 
the British trade paper, and one 
of his advertising slogans in the 
U.K. is 11 No strikes." 

- Some people say British 
workers are lazy. That’s definitely 
not true. Some time ago, I pro- 
duced a stand at a textile 
machinery fair in Paris, together 
with a British colleague. His men 
came over from England to build 
the floors, waits and- ceilings; we 
did the rest There was no 
demarcation nonsense or any- 
thing of that kind. In such 
circumstances, you can work 
extremely well with Englishmen. 

“ One of my own senior people 
at Eindhoven is British. As soon 
as he sets foot in England, he 
becomes a different man: looks 
over his shoulder at the shop 
stewards all the time." 

Gielissen's directness is 
tempered by the good humour of 
the Southerner. >Ic is fiercely 
proud of his native Brabant and 
once walked out on a prospective 
client in .Amsterdam who had 
insulted the Brabanpons. But as 
a manager he is a typical round- 
table boss. His three deputies 
all joined his firm as carpenters 
— “ 1 trained them up myself." 
He really listens to advice and he 
can delegate responsibility as 
well as work. 

His father started a small 
building firm at Eindhoven half a 
century ago. To fill up spare 
capacity during the slump, he 
began making exhibition stands 


for Philips’ Lamps in the ’thirties. 
The son at first rejected his 
father's trade and got a Job in 
Philips’ planning department al 
15. He stayed five years. learned 
a lot, but was compelled to join 
the family firm during tlie year, 
when a reserved occupation was 
the only way to avoid being 
deported to forced labour in 
Germany. 

In 1950, Gielissen stopped build- 
ing houses altogether, in order 
to concentrate on exhibition con- 
tracting, which was then entering 
its first boom under the European 
Recovery Programme. 

Philips’ has remained on impor- 
tant client. Gielissen are now 
the sole contractors for all the 
electrical group's trade fair work 
In Holland, and some of it abroad. 
Other regular customers include 
iUakro, the self-service whole- 
salers, Hatema-Texo print, and the 
DRU-Etna-Daalderop group, as 
well as the Netherlands Dairy 
Bureau. Lhe Ministry of Agricul- 
ture. the Poultry and Egg Mar- 
keting Board, and the Nether- 
lands Council for Trade Promo- 
tion. 

The company's field of activity 
has spread over nearly the whole 
of Europe, including the USSR, 
Poland. East German)- and 
Czechoslovakia. It reaches as far 
as the U.S., Japan, Kenya, Indo- 
nesia. Tunisia, Algeria, Egypt and 
the Canaries. Total sales, of which 
some 40 per cent, are now earned 
abroad, have increased by more 
than 25 per cent, a year since 
1966, will pass the Fls.5m. mark 
this year, and are planned to 
reach Fls.Sm. to Fls.lOm. in the 
mid-seventies. 


Techniques 


Gielissen's success is based on 
several interrelated management 
principles. First, he has been 
able to develop mass production 
and standardisation techniques, 
with all their cost advantages, 
without sacrificing the strong 
“ custom-built " element which 
must always remain a character- 
istic of trade displays. 

This system of production en- 
ables him to keep overtime (and 
additional wage costs) down to a 
minimum. “ We never have to 
work on Sunday and rarely out- 
side norma) hours. We can always 
deliver the goods on time." 

Secondly, his is the only com- 
pany in Holland, and one of the 
few in the world, abfe to supply 
a fully integrated service, from 


(he design stage to (he qo^ 
pletcly finished, furnished Qn j 
equipped stand. 

I lib new premises at Kindhm*» 
cover 45,000 sq. fl. of floor spac^ 
They comprise u drawing office, 

graphic and photographic studios 

a / li i!y-n urbanised carpentere 1 
shop, and a hand-car peniertiu 
shop, an engineering department 
a plastics department, a paiij 
and spray shop. Stored on pal.' 
let* in a 20.000 sq. ft. warehouse 
are £50.000 worth of standardised 
floor and wall panelling, alum), 
nium frames, floor covering 
furniture, tight fitments, cabling 
kitchen equipment, etc. . 


Planning 

Thirdly, proper planning arid 
costing enable him to quote 6m 
prices, without extras. He rarely . 
lakes on incidental jobs. 
normal form is a one-to-thret • ' 
year contract, ou the basis of a 
fixed price per square metre, 
which may be agreed in advance''. ‘ 
to rise by so much a year in tie*, 
of the expected increase in labour 
costs. Although the latter are 
becoming a problem, they are 
still very much lower in Holland 
than in the UJC. where a “bor- 
rowed " carpenter costs him £! 
per hour, more than double the 
Dutcb rate of Fls.i2. 

But comparable wage costs In 
North America arc much sliffer 
still: approximately $16 an how 
in the U.S. That is one of Uk 
reasons why be can send a con- 
tainer full of prefabricated 
material, plus one man. all fte 
way across the Atlantic to 
up a stand in the U.S. at about 
one-third or the local Americas 
contract price. 

Finally, the annual- to- triennial 
contracts enable Gielissen to bin 
out his stands to his customers, 
rather than selling them. In th£ 
way, his company is the one ti 
(inn nee the investment. This has 
proved a great attraction to 
clients. 

Sole owner and managing direc- 
tor nf n 100-man company at 47, 
the builder's son is ready for 
further expansion, with anoUni 
20,000 square feet «f adjoin 
ing floor space in reserw. 

But growth is no fetish. 
Family, friends, holidays, leraw 
and ten-pin howling — and the 
traditional four-day riot at 
carnival time — will not 1* 
sacrificed. “Push gently, bat 
keep pushing” is his motto. - 



Truman forecasting £3m. 


In the current year to March 31. 
1972. Truman Hanbury Buxton 
expects pre-tax profits “margin- 
ally in excess of £3m.” compared 
with £2.6m. in the previous 
12 months, states chairman Mr. 
Derrick Pease in tf letter recom- 
mending the formal offer from 
Grand Metropolitan Hotels. 

The documents give rival 
bidders Watney Mann very few- 
new details to work on when con- 
sidering w hether or not it should 
hid again Tor Truman. 

Grand. Met. repeats its forecast 
that pre-tax profits this year will 
be fltim. ) £14.837.00)* last timel 
and also states again its commer- 
cial reasons for wanting Truman. 

Details are given for the first 
time of the stock to bo offered as 
an alternative to the cash element 
nf Grand Mcl.'s hid. It is a 91 per 
cent, unsecured loan stock dated 
1977-79. Grand Met. is also offer- 
i m? »ne of its 4J per cent. Pre- 
ference shares for every £1 
nominal nf 4 per cent. Prefer- 
ence stock of Truman. 

First closing dote of the offer 
is August IS. 

SMITHFIELD AND 
zwanenberg 

Mr. Jack Clarfeit. chairman or 
the Smith field and Zwanenberg 
rood anti animal product group, 
had more news for shareholders 
at yesterday’s annual meeting 
about the mysterious huild-up by 
a nominee company or a 10 per 
cent, share slake in S. and Z. 

-We have written to the 
nominee company to ascertain 
v ho the principals are and have 
this morning been informed that 
the two holdings represent part 
■if the portfolio of rn vestments of 
two separate unit trusts." he 
commented. 

Mr Clarfeit said that the group 
properties wore, because of infla- 
tion. worth " .something more to- 
day than their book values." 

In lhe .enecifir case of the 
group's largest single properly at 
Stanw ell, a conditional contract 
had been entered into to sell a 
portion of some of the land sur- 
plus to factory requirements and 
this would realise a value of about 
£400.090. 

Statement Page 12 

VALOR 

The Valor Co. has .signed an 
agreement with AEG ‘a subsidiary’, 
Dr. Kern. Gmbh. Gottingen, to 
manufacture health lamps under 
licence in Britain. Kern is West 
Germany's second largest health 
lamp manufacturer. 

The lamps, a combination or 
ultra-violet and infra-red, will be 
manufactured at Valor lroncrote, 
Dorking. 

BOVR1L 

Cavt-nhnm Foods hiis bought 
a !f, lost I Ruvril shares in the 
market at an average price nr 
:5«i«ip. This raises its average 
buying price l*> around ISHtlp 
according to chairman Mr. Jimmy 
Goldsmith, who h would now Ik? 
ihc minimum level »»f a new 
Catonhmu hid should ft decide in 
cume iMiek for Bovril against 
Knwntrce Mackintosh, and pos- 
sihl.v others. „ , 

C*n the question of a new bid 


Mr, Goldsmith commented yester- 
day: “ We arc keeping our options 
open since we are not yet sure 
whether there is a third party 
waiting in the wings. ’’ 

Certainly the stock market is 
sure that the auction is by no 
means over. Bovril shares closed 
7jp up yesterday at 402ip. This 
is’ substantially in excess of the 
present offers of 354 p from Rown- 
tree Mackintosh and 321p from 
Cave iiham. 

NORViC CALLS IN 
HILL SAMUEL 

The Board of Norvlc Shoe has 
called in Hitl Samuel to advise «n 
the bid Troni Mr. Christopher 
Sclmcs' Drakes investment con- 
cern. Sensing a fight, the market 
last night put the Nome shares 
at well above tile value placed on 
them by the Drakes' terras. 

The Norvic Ordinary closed 3jp 
up at 56 ip compared with the 
4Sp at which they are each valued 
by the offer package. News or the 
bid met with a sharp reaction in 
the Drakes price which was 12p 
down at 17Sp last night. 

The Norvic directors said yester- 
day a full statement will br sent 
to shareholders as soon as 
possible. 

METRO DYERS 

Metro Dyers and Cleaners 
Warrington) has agreed to 
acquire the capital of lunerwyke 
Investments, a properly invest- 
ment company. Consideration is 
£ ISO. OOO in S00.no I) Ordinary 
shares of Metro at 63p per share. 

At April 5. 1071. Inncrwyku had 
net tangible assets of £192.262 
which included pro perlites of 
£187.000 at professional valuation 
in June, 1971. Profit subject to 
lax for 1970-71 was £7,S0W. 

Metro will be taking over ihe 
management ot lnnerwykc's 
activities and believe that this 
acquisition will strengthen the 
group's assets nnd earning iwten- 
lial when full advantage has been 
taken or reversionary and 
redevelopment potential. 

WALLACE BROTHERS 

Wallace Brothers Holdings (Aus- 
tralia) Pty. Ltd., a subsidiary of 
the London - based Wallace 
brothers Group, is expanding iTs 
interests in the Australian con- 
struction industry and real estate. 
Through an associate. Tormore 
Holdings Pty. Ltd. (jointly owned 

by the Wallace Group and the 
Bombay Burmah Trading Corpora- 
tion). a 25 per cent interest in 
Watkins Consolidated, of Brisbane, 
has been acquired for £240.000. 
Watkins has an annual turnover 
nr more than £6.5ni. and uncom- 
pleted building contracts of an- 
other £6m. 

The placement of finn.sMW ••hares 
by Watkins Consolidated m Tor- 
ino re Holdings Piv. was negotiated 
73 cents per share, against a 
current mnrkei price in excess of 
DO cents n share. 


LAMPA MINING 

. Lampa Mining is informed that 
the prospective buyer lias not 
received official permission for the 
.foreign exchange to ^acquire 

•p 


Minsur Partnership it) the time 
laid down in the agreement and 
has requested an extension. Dis- 
cussions are continuing. 

MORE HAY’S WHARJF 
PROPERTY DEALS 

Two deals by the Proprietors of 
Hay's Wharf complete the com- 
pany's arrangements for the re- 
development of its 25 acres ot 
land on the South side of the 
Thames, opposite, the City of 
London. 

Hays Wharf announced last 
December that London Bridge 
Developments had been farmed 
jointly with British Commercial 
Property Investment Trust, which 
is the principal property subsi- 
diary of London Merchant Securi- 
ties. It was then envisaged that 
the? company would buy from 
Hay's Wharf a long leasehold 
interest in a half-acre site immedi- 
ately to the West of London 
Bridge, and build a 50,000 square 
feet office block (far which an 
Office Development Permit had 
been granted) together with a 
Livery Hall. 

However, it has rot been pos- 
sible to proceed with the project 
on mutually acceptable terms. .Vs 
a result, new arrangements have 
been made and an agreement to 
grant a long lease of the site to 
an institution has now been 
sisned. and a premium of £2m. 
has been received by Hay's Wharf. 

The development is to be under- 
taken jointly by Amalgamated 
Investment and Property and 
Benslade. (Renslnde is already 
involved in the development of 
Hay's Wharf land to the East or 
London Bridge.) tinder the terms 
of lhe agreement Hay's Wharf wiU 
also retain an equity interest in 
the development. 

The second deal concerns a key 
site or about three acres just West 
of London Bridge, where an ODP 
for 2R2.0U0 square feel — attached 
lo an unnamed tenant — has 
already been granted. A condi- 
tional contract dependent upon 
planning permission has been ex- 
changed between Hay’s Wharf and 
Rcnslade Investments (City). The 
contract involves ground rent plus 
equity participation. 

Renslade Investments (City) is 
a new company owned jointly by 
.Amalgamated Investment and 
Property and Mr. Michael Rivkin's 
private Kenslade group of com- 
panies. 

KUSLOCH 

Kinlnch pension fund now holds 
S22.315 6 per cent. Cumulative 
Preference shares (ail those in 
issue) In Klnioch (Provision Mer- 
chants). 

Sheppey Trust has now dis- 
posed of its entire holding of 
Ordinary shares in the company, 
in addition to the Preference 
shares. 

R. & J. PULLMAN 

R. and J. Pullman has acquired 
for cash The capita! of Central 
Dyeing Company, of Hebden 
Bridge. Yorkshire, dyers and 
finishers of corduroy cloth and 
allied fabrics 

This acquisition now enables 
the group to control the complete 
process of weaving, dyeing and-* 


distributing important quantities 
of corduroy cloths, for which 
there is an ever-increasing 
demand. 

BLUEMEL SAYS 
REJECT AGAIN 

The directors of Bluemel Bros, 
have issued a further statement 
rejecting the bid from Bristol 
Street Group und taking up a 
number of points contained in 
Bristol's recent document. 

The Bltiemel Board says it can 
see no reason to meet Bristol to 
discuss commercial advantages 
because those which have been 
mentioned ** are not or sub- 
stance” and because "the hid is 
in any event unacceptable." 

They also see no reason to 
make a profits forecast for the 
current year as Bristol has made 
no forecast of its own profits. 

SHAWFIELD 

Recommending the £432.000 
cash offer from GRA Property 
Trust, Mr. William P. Dunn, chair- 
man of the Shnwtield Greyhound 
Racing Company, says pre-tax 
profits far the year to August 3L 
1971. will be about £53,600 com- 
pared with £30.220 far the pre- 
vious 12 months. 

The stadium has been revalued 
on two bases — on an Investment 
basis at £225,900 and on a develop- 
ment basis at £100.000. The 
aggregate current value of all the 
properties would therefore be 
cither £292,050 or £166,150. 

Substitution of these values for 
the written-down book values 
would have resulted on August 
30, 1971, of a surplus of assets 
over liabilities of £394.462 or 
£2ti$,5ti2. 

GRA bus agreed Shawfield can 
provide retirement benefits for 
six long service employees. 
Including two directors — Mr. M. G. 
Gleeson and Mr. E. L. Williams— 
at a total cost not exceeding 
£26.000 

First closing date for the offer 
is August 20. 

TDG 

Transport Development Group 
has acquired the capital uf 
En tress Transport or Neath Road. 
Llansamlet. Swansea. Considera- 
tion consisted oT the issue of 
410.000 Ordinary shares of Trans- 
port Development Group Limited. 

The company provides extensive 
haulage services from South 
Wales with a fleet or 60 vehicles 
anti will continue under the direc- 
tion of the present managing 
director. Mr. W. H. Entress. 

BUCK & HICKMAN 

Sterling Guarantee Trust 
announces that its offers for Buck 
and Hickman not already owned 
have been accepted by holders of 

$02,034 Ordinary and 350,293 
Preference shares, and both have 
been declared unconditional. 
Holders of L5.715 Ordmary (1 per 
cent.) ul$o accepted the cash 
offer. 

WARNER HOLIDAYS 

Warner Holidays is acquiring 
Vista Tours. Parr of the consid- 
eration is lhe issue of 3.n,143 
"A" Ordinary shares, the bal- 
ance will he dealt with after 
Member 31. 

USA SELLS FACTORY 

Birmingham Small Amu has 
sold its empty freehold factory 
.at Retidiich for more than Llm. 

The sale, to a buyer who wishes 
to remain anonymous for the 
time being, was effected by pri- 
vate treaty by Edwards Blgwood 
and Bewtay, of Birmingham. 


De La Rue still 
mprovement 


sees 


ANNOUNCING first quarter earn- 
ings in line with expectations. Sir 
.Arthur Norman, chairman of De 
La Roe told members at yester- 
day's annual meeting that he was 
still of the view that the current 
year would show a "worthwhile 
improvement” on 1970-71. 

In the three months ended 
March 31, 1971. group earnings 
showed an increase from J25LO0O 
to £311,000— equal to 2.5p (2p) 
per 50p share. 

Sales rose from £12. 38m. to 
£14.59m. and profit, before tax, 
from £685.000 to £776,000. Sir 
Arthur said that the overall profit 
margin at 5.3 per cent was 
unchanged on last year's first 
quarter but had slipped back 
from the higher levels achieved 
in the last quarter of 1970-71. 
Lower profits from European sub- 
sidiaries of Formica International 
more than offset some further 
improvement in profit margins in 
the U.K., he explained. 

On further outlook, he stressed 
that cost inflation was still a 
matter of major concern but 
counter measures were likely to 
prove more effective than a year 
ago. Companies in Europe 
showed signs of overcoming their 
problems and in the U.K. there 
were improving trends with gene- 
rally healthy order books. 

On investment Sir Arthur told 
holders that the hish level of the 
uast two years would continue in 
the current year. Plans include 
installation by Thomas De Ln Rue 
of equipment far the personalisa- 
tion of cheques; Formica Inter- 
national had agreed to purchase 
from. Anglo-TransvaaJ Industries 
fifl per cent, of the equity of 
Decorative Boards Ply., of South 
Africa and in a further move to 
expand overseas interests For- 
mica had increased Its holding in 
the French Formica business from 
some fifi per cent, to 86 per cent. 
In neither case did the considera- 
tion amount to more than 5 per 
cent, of group assets. 

As regards the Common Mar- 
ket he believed that entry would 
have little immediate effect on the 
group, but that there would be 
real benefits in the longer term. 

Undue emphasis should not be 


placed on the figures for any 
siogle quarter as a basis for esti- 
mating the profits of tbe year, it 
is stated. 

isr qtr. 1st. qtr. Year 
1971-72 1970.71 1970-71 
'£000 £000 BUM 

Sali^ 

U.K B.5S1 1.739 

E* nans 2,304 2.QM S.777 

Overseas 5S07 S.U7 22.643 

Total 14JS2 12SSJ 58.009 

Pmfit m 6® X5IS 

Net proiit *14 438 2,17a 

Minorities fct ua Tjl 

Ncr balance 310 lifi 1.424 

Proportion or P ml. 

dividend ... 5 5 is 

Attributable Ordinary Jll 251 MDft 

The group trades as security 
printers, makers of plastic 
products and materials, gas and 
oil fired central heating, etc. 

Statement Page 9 
See Lex 

Twyfords looks 
for advance 

At the annual meeting of 
Twyfards Holdings, chairman Sir 
David Barritt said for the current 
year sights were set still higher 
and performance for the first 
three months was on target 

Results for the present year 
should show a further advance 
and the Board was fully confident 
that the company would continue 
to grow and prosper. 

He expected the formal offer 
document from Gtynwed to be 
sent on or about August 9. Fol- 
lowing receipt, he would write to 
shareholders again giving the 
reasons for rejection. 

Extra 5 % by 
F. H. Tomkins 

F. H. Tomkins, Walsall-based 
makers of metal smallwares and 
wirework. is stepping up its divi- 
dend from the equivalent or 25 
per cent to 30 per cent.; the final 
is 2I{ per cent, against equal to 
lOi per cent. 

Group profit improved to 
£612,SS4 ana lost £588.080 subject to 
tax of £249.000 (£264.369) and 
minorities of £7,500 (same). 
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LYON GROUP— 

J. COLLETT 

The Boards of J. Collett (hat 
manufacturers) and Lyon Group 
(property) have reached agree- 
ment on terms on which Lyon 
wifi make an offer for capital of 
Collett not already owned by, or 
agreed to he acquired by, Lyon 
Group, on the basis of 61p per 
20p share. Yesterday, the shares 
eased lp to 64p. 

Last week it was disclosed that 
Mr. Ranald Lyon had acquired a 
14.6 per cent, stake in Collett's 
£G52.S0R capita L 

Lyon intends to carry on (he 
business nf J. Collett. Interests 
of management and employees 
(including pension rights) will be 
safeguarded . . 

The directors o£ Collett, who 
have been advised by Hill .Samuel 
and Co., are of the unanimous 
opinion thal the terms are fair 
and reasonable and will recom- 
mend fjoiders to accept. i 


Mr. M. Harris, chairman of 
Collett, has agreed to sell 499,849 
shares tla.3 per cent of the 
capital) in which he is beneficially 
interested and procure tbe sale 
of 141,600 (5.2 per cent.) shares 
in which he is noo-beneficially 
interested at Sip per share to 
Lyon Group in consideration of 
their agreeing to make the offer. 

Dalton Barton and Co who is 
advising Lyon wilt be posting the 
offer documents as soon as pos- 
sible. 


BRYANT HLDGS. 

Bryant Holdings, through its i 
subsidiary, C- Bryant and Son, j 
has acquired Coronet Cinema ; 
(Small Heath) which earned 
£Sn.DO0 before lax on its last 
financial year and opera tea 
cinemas and owns other com- 
mercial properties. Bryant in- 
tends to redevelop the properties. 
The consideration was £425,000 
cash, being tbe approximate value 
of Coronets net assets. 
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Tourist Board calls for ^ 
Government hotel grading 


nm 


ns 


BY JOHN HUNT 

A SYSTEM for the grading and 
classification of hotels should he 
Introduced by the Government 
without delay, urges the English 
Tourist Board in its annual 
report published to-day. 

Unlike the British Hotels and 
Restau rants Association, which is 
opposed to such a scheme, the 
Board sees it as the best method 
of protecting the foreign visitor. 

“ Registration and classification 
by objective standards is seen as 
being in the best long-term 
interests of the consumer and 
of the tourist industry.” the 
report states. 

“ Protection ” 

“Indeed, the bona fide hotel 
keeper should welcome the pro- 
tection which registration can 
bring to him.” 

It points out that the Govern- 
ment has yet to activate the 
section of the Development of 
Tourism Act which allows for 
registration and classification of 
tourist accommodation. 

The Board re-afflrms support 
for the proposal and for the 
notification of low and high 
season price ranges. Even if 
the Government were to take the 
decision now, it would take many 
months of research and prepar- 


ation before a practical system 
could be implemented. 

A working party under the 
British Tourist Authority has 
been investigating the criteria 
on. which a classification scheme 
could be based. The Board has 
been taking part in this study. 

The pressure for registration 
of hotels recently met with 
strong opposition' from Lord 
Geddes, president of the British 
Hotels and Restaurants Associa- 
tion, At the association’s annual 
meeting last week, he described 
it as ** a lot of bureaucratic 
nonsense.” It raised the pros- 
pect of an army of inspectors, 
and might cost a f lm. a year 
to administer. 

The report also says that many 
British resorts are facing new 
problems. Hotels with above 
average facilities are growing 
In popularity. 


Self-catering 


“ Smaller hotels and guest 
houses, on the other hand, which 
in many resorts form the bulk 
of tourist accommodation, are 
finding that the traditional 
appeal of homely accommodation 
by the sea is losing its attrac- 
tion. 

** Offered accommodation 


Sharp rise in exports 
of ferrous scrap 


' 5XPORTS of ferrous scrap have 
' -ocketed from 11.242 tone in Janu- 
iry to 92,034 tons in May. acord- 
■ ' tig to figures published yesterday 
ly the British Scrap Federation. 

The upturn coincides with the 
• .Tactual easing of the Governmen 
Van on overseas sales of scrap, 
, .rhich culminated fn mid-April 
.'nth the granting of an open 
. .. eneral licence for the export of 
,, I'll but certain highly specialised 
, ! rades. The situation is due to 
e reviewed by the Department 
' f Trade and Industry in October. 


)pen licence 


Mr. Alfred Cooper, president of 
le BSF, yesterday urged pennis- 
on for “ continued general ex- 
0 nation rather than an. open 
?neral licence for a period and 
ten a complete shutdown.” 

He claimed in London that the 
ovemment move bad come too 
te, despite the scrap surplus in 
e U.K., for producers to take 
[vantage of peak demand condi- 
ins in Europe. 

As a result, British producers 
id obtained in January an aver- 
'e export price of around £20 
ton. while by May that figure 
id dropped to £16. 

According to a report from the 
'deration, British scrap 
erehants and processors have 


Industry ‘should lift ban 

on study of alcoholism’ 


DUSTRY SHOULD lift its ban 
investigations into the rising 
oblem of alcoholism and should 
ow research and social workers 
~_.o factories, says a report pub- 
. hed yesterday by the Medical 
until on Alcoholism. 

A conference is urged with 
ders from both sides of in- 
stry. The council offers to 
(anise the conference and sug- 
3ts that Sir Keith Joseph, 

■ aretary for Social Services, 
'ght attend. 

■ The cost of the “ hidden 
ease " to industry is estimated 
1250 m. 

Hie number of young alcoholics 
increasing, says the council, 
ey have more money and are 
- nking "shorts" at' an earlier 

a 

t recent report showed that 
■f of the police proceedings 
linst drivers for drink or drugs 


— i5EA earns aver £300m. 
- sTOi %r Britain 


BY RAY DAFTER 

ITISH European Airways, 
med 25 years ago on Sunday; 
; carried more, than 94 in. 
sengers and earned over 
Om. for Britain, 
he airline was launched with 
:apital of £2m. Nine months 
ir it made -its first report — a 
i of £2ntt. It was not until its 
hth year that it made its first 
fit — a fraction over £63,000. 
o-day, claiming to be Europe's 
nber one airline, BEA has four 
•sidiaries and eight associated 
lpanies and a capital of £J57m. 
tor the 25 years it has paid 
k over £54m. in interest on 
hal borrowings. . . . 

1 1989-70 the .airline’s total 
snue was £i26m. of which 
71. was earned in foreign cur- 


which, in effect, is a direct sub- 
stitution of their own home 
environment, the public is 
demonstrating its preference for 
self-catering accommodation.*' 

The report records that the 
Hotel Development Incentives 
Scheme achieved a high rate of 
response with over 2,500 appli- 
cations for grants totalling £52m. 
during the year to last March 31. 

Bad start for 
U.K. resorts 

BRITAIN'S holiday resorts have 
had an "absolutely disastrous” 
start to the summer season, the 
British Hotels and Restaurants 
Association said yesterday. A 
survey found empty rooms and 
deserted bars. 

The association blames the 
general industrial and economic 
unrest. ” A holiday is among 
the first things on which a 
person economises,” an association 
spokesman said. 

" Resorts are definitely finding 
a bit of a squeeze on discretionary 
spending — wine- with meals, after- 
noon teas, and in the shops in 
the area." 

There has also been a fall in 
the numbers of holidaymakers, 
especially in South-West England 
and Blackpool. The postal strike 
and increased rail fares also hit 
bookings at resorts. 


little to fear if the UJC. enters 
the Common Market. 

Prices would fluctuate as a 
result of the likely ending of the 
present Scrap Agreement with 
the U.K. steel industry, but the 
average level would probably be 
higher, the report maintains. 

Access to such traditional 
markets as Spain and the Far 
East, however, might well be 
severely curtailed. “But British 
merchants have had to live with 
a stop /go export policy for a 
long time. 

“ The total .market potential 
will be much greater. Profits 
will be made, and there is no lack 
of prosperous European mer- 
chants to prove this.” 

Stainless steel 

The Department of Trade and 
Industry announced yesterday 
that the ban on exports of stain- 
less steel scrap worth between 
£150 and £350 a ton is to be 
removed on August 3. 

The ban on overseas sales of 
iron and steel alloys containing 
SO per cent, or more of iron and 
5 per cent or more of nickel, and 
valued at less than £350 a ton. 
was imposed some 18 months ago 
when the world nickel shortage 
was at its height 

The British Scrap Industry and 
the Common Market. British Scrap 
Federatioa^Jree. tO members. 


last year involved motorists aged 
under 30. 

Eight new centres had been 
opened by Alcoholics Anonymous 
for youngsters.' 


“Odd refusal” 

The report comments that the 
industrial scene 'was the one dis- 
appointing area. 

Industry’s " odd refusal ” to 
allow research and Information 
centres was difficult to explain. 
Could it be because of fear that 
research would show the inci- 
dence in either the boardroom or 
workshop floor was too high and 
that figures might be used as 
“weapons” by management or 
unions? 

‘"If so, such shibboleths based 
on Victorian temperance attitudes, 
must be removed." 


ICI set to 
become 
world No. 1 

By John Trafford 

IMPERLAL Chemical Industries is 
poised to become the world’s 
largest chemical company, accord- 
ing to a survey just published by 
the weekly Chemical Age. In 
1970 ICI, with group sales of 
$3.509m., lay very close behind 
Du Pont, the leader with $3,6I8m. 
If Atlas Chemicals, recently 
acquired by ICI in America, had 
been pari of its group in 1970, its 
sales would have exceeded Du 
Pont’s by $47m. 

The survey vividly illustrates the 
growing importance of the West 
European chemical industry. Of 
the 20 largest companies in terms 
of group sales. 12 were European- 
based and eight American: in 1967 
it was the other way round. 

The other leading companies in 
order of sales were Union Carbide 
(U.S.). Hoechst and BASF (Ger- 
man). Montecatini Edison (Italian) 
and Bayer (German). The Dutcb 
chemicals and fibres group Akzo 
made the biggest gain in the year, 
moving from 12th position in 1969 
to eighth in 1970. 

Shell, with $L318m. group sales 
m chemicals; was the second 
largest company in which Britain 
had a shareholding. The others in 
order of importance were British 
Oxygen. British Petroleum 
(chemicals only), Glaxo. Albright 
and Wilson. Fisons and The Well- 
come Foundation, all of which had 
group sales in excess of $2 00m. 

The survey shows that U.S. con- 
tinues to lead in terms of sales 
per employee, profit per employee 
and profit margins. 


rency. After reductions BEA's 
contribution to the nation's 
balance of payments during that 
year was £29m. 

The airline has been the British 
aircraft industry's main customer, 
having spent £800ra. over the 
years on its all-British fleet. 

The present fleet is 106 air- 
craft, and the airline should be 
the first to land passengers In 
nil visibility conditions. By the 
mid-1970s BEA Trident Jets will 
he landing " blind." using the all- 
British Autoland system. 


P. & O. reserves 
two cruises for 
Continentals 

By James McDonald 
P AND O next year is to reserve 
all the accommodation in the 
24.000-ton Chusan for Continental 
passengers for two out of the five 
cruises the liner will operate 
from Amsterdam. 

The company bas been trying 
to break into the purely Con- 
tinental-based cruise market in 
addition to its efforts to attract 
European-cruising custom from 
the Middle West of the U-S. 

Mr. James G. Davis, P and O 
Lines director in charge of mar- 
keting, said last night; “ Afted 
two years’ experience of operat- 
ing Chusan out of Amsterdam, 
P and O is now sufficiently well 
established in the Continental 
market to be able to fill two 
cruises with European passengers, 
so accommodation on Chusan’s 
first two 1972 cruises will not be 
sold in the U.K.” 

P and O looked forward to ex- 
panding its Continental cruising 
programme still further, Mr. Davis 
said. The first exclusive Con- 
tinental cruise next year would 
be on June 24 to Scandinavia. 
The second Chusan cruise on July 
9 also would be to Scandinavia. 

In its 1972 cruising schedules 
P and O offers fare reductions of 
50 per cent, for under-16-year-olds 
occupying four-berth cabins with 
both their parents. 
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To-day’s events 


PARLIAMENTARY BUSINL 
H race af Common*; Second 
motion on the todnairial Relations Bill. 
Lords amendments. 

Haase of Lords: immigration Bill. Social 
Security Bill and Civil Aviation Bill, com- 
mitter Biases: Commons amendments to 
the Mineral* Workings B 111- 

COMPANY MEETINGS— 

BEECKWOOD CONSTRUCTION. Cardiff. 

IS. 1 Chairman. Mr. !. GrilfitliH.) 
BRADFORD PROPERTY TRUST. Brad- 
ford. 'IS. (Chairman, Sir Henry Warner.) 
BRITISH STEAM SPECIALTIES, 

cow. 11.30. f Chairman. Mr. A. Stow.) 
BRITISH CINEMATOGRAPH THEATRES. 

9. Richmond Bulldlnes. w.. 2.45. (Chair- 
man. Mr. J. W. Davies.) 

BRITISH ■ STEAM SPECIALITIES, 

. Leicester. 12- 'Chairman. Mrs. Helen P. 
waudby. 1 

CASTINGS. Sutton CoVdflcld. l2-». 

1 Chairman. Mr. J. F. Cooke.) 

CHARRINGTON GARDNER LOCKET. 40. 

■ Trinity Square. E.C., VL (Chairman. 

Mr. K. D. B. Lorraine.) 

CONTINENTAL AND INDUSTRIAL 
TRUST. ISO. CheausWe. E-C-. 5-30. (Chair- 
man. Mr. A. L. Hood.' 

DO It HALL. Sheffield. 4.30. i Chairman. Mr. 

H. E Rill.) 

DONCASTER (DANIEL) AMD SONS, 

Sheffield. 12- 'Chairman. Mr. R. T. . 

ELECTRONIC RENTALS AND GENERAL 
- HOLDINGS, St, EmihtS HOWL S.W.. 13. 

(Chairman. .Sir. CharlcA Norton.) 
ELECTRONIC TRUST. A Crrahy Square. 

. E.C.. 10.45. (Chatman. Mr. R. M. 
Robert <ma. I 

EXTERNAL INVESTMENT TRUST. 20. 
-Fenrharrh Street. E.C.. 12. I Chairman. 
Mr. M. C. Devas.) • 


GODFREY’S. 34. High Street, Wimbledon 
5W 11. f Chaim all. Mr. J. A. Oresnry.t 
HOUSE OP FRASER. Glasgow. 13. (Chair- 
man. Sir Hugh FTattr.i 
LAFARGE ORGANISATION. 207. Sloane 
Street. S.W., 10.30. ( Chairman. Mr. J. G. 
Bcevor.) „ 

MALAYSIA RUBBER. 1. Great Tower 
Street. E.C.. 3. (Chairman. Mr. J. H- 
TannpcK i 

MANSFIELD BREWERY, Chenerfleld. 12. 

(Chairman. Mr. R. W. Chadbnrn.) 
MERZIES (JOHN). Ed mb or Eh. 12. (Chair- 
man. Mr J. M. Morale*.) 

MORAN TEA. 5. Fi-nchurch Street, E.G.. 

12. (Chairman. Mr. T- G- GnrdoB-Smlih. i 
PRESS (WILLIAM) GROUP. Connaught 
Rooms. W.C.'. 12. (Chairman. Sir Michael 
Mflin.-Wat.mn.i 

REED INTERNATIONAL. 20. AWerman- 
bury. E.C.. 13. (Chairman. Mr- S. T. 
Rvder.l 

REMOLD, Manchester. 3-30. (Chairman. 

Sir Thomas Bust on Robson.) 
SHEEPBRIPGE ENGINEERING. Gro»- 
venor now. w.. 12.30. (Chairman. Lord 
Abcrconwar-i 
ST. PIRAN MINING. Winchester House, 
E.C.. 10. (Chairman. Mr. w. R. B. 
Foster. » 

TATE OF LEEDS. Leeds. 11.30. (Chair- 
man. Mr. T. Taie.l 

TRIUMPH INVESTMENT TRUST. Great 
Eastern Hotel. E.C., 11. 'Chairman. Mr. 
G. T. Whyte ) 

TUNNEL CEMENT. 21. TotUll Siren. 

S.W.. 12.30. (Chairman. Mr. C. Hnerup.) 
WALKERS (CENTURY OILS). Stoke-on- 
Trent, 3.30. (Chairman. Mr. D. OrUpln.i 
WHES50E. Si. Ennui* Hotel. S.W.. 11 
(Chairman- Lord Errol! of Ha!c-i 
WIT AN INVESTMENT. 28. Austin Friar*. 
E.C., 2.43. (Chairman. Mr. D. S. 
Scbrettar.) 
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Bankers’ 
records on 
microfilm 

NEARLY 1.5m. . shareholders' 
records are to be transferred to 
microfilm by merchant bankers 
Hill Samuel and Co., using the 
COM (computer output on micro- 
film) technique. 

Il represents an investment of 
£100,000 in equipment and a 
further £100,000 in development 
costs, and should come into 
operation early next year. 

The computer will print on to 

one postcard-size piece' of micro- 
film — called a microfiche — the 
summarised details of 6,000 
shareholders' accounts. Thus the 
essential details of 1.4m. share- 
holders in 180 companies will be 
stored In a space equivalent to 
the size of a small book. Tbe 
existing card register filing 
system occupies 27.000 times that 
space. 

Access to tbe account of any 
shareholder can be achieved in 
7-10 seconds. The system will 
enable Hill Samuel to take oh an 
increased number of clients and 
at the same time update share 
transfers faster. 

Management change 

This technical advance is being 
accompanied by a change in 
management structure. The 
Registration Department bas 
been set up as Hill Samuel 
Registrars UDder the chairman- 
ship of Mr. Kenneth Winckles, 
Hill Samuel's finance and admini- 
stration director. The managing 
director will be Mr. Edwin 
Bennett, formerly the director in 
charge of the Department. 


DISCUSSIONS IN 
LIBYA 

TRIPOLI, July 27. 
Malta's deputy premier Dr. 
Anton Buttigieg to-day tyinLinucd 
his round of high-level policy ta|ks 
with Libyan leaders here, a major 
subject of which is believed to be 
Britain's base in Malta. 

Observers here say that judging 
from statements made so far, 
Malta is willing to terminate the 
agreement with Britain in line 
with Libyan wishes, but is stres- 
sing the economic difficulties. 

Malta is believed to be pointing 
out that income from the base is 
needed for the island to exist, and 
restricting the base or eliminating 
It completely would depend on 
financial aid and other assistance. 
Reuter 


appointments 


Mr. Hooker heads Crane Fruehau 


Mr. Ronald G. Booker, manag- 
ing director of CRANE FRUE- 
HAUF TRAILERS since February 
1969, has been appointed chair- 
man. He succeeds Mr. Jan T. 
Morrow who has resigned from 
the Board because of increased 
commitments, particularly Rolls- 
Royce (1971), of which he is 
deputy chairman and managing 
director. 

Mr. Hooker is succeeded as man- 
aging director of Crane Fruehauf 
by Mr. D. R. Marsh, who was pre- 
viously sales and marketing 
director. 

★ 

Mr. David R- Stevens and Mr. 
Jobn R- Storar have been 
appointed directors of the 
COLONIAL SECURITIES TRUST 
COMPANY, a member of the 117 
Group of companies. 

★ 

Tbe Board of LAKDEL INSUR- 
ANCE HOLDINGS, which will 
hold the insurance underwriting 
interests of Shipping Industrial 
Holdings, the parent concern, con- 
sists of: Mr. Peter Parker (chair- 
man), Mr. G. G. Bunzl, Mr. J. M. 
MerretL Mr. G. Scott, Mr. T. W. 
Haynes. Mr. L T. Morrow. Mr. 
J. S. Straw. Mr. D. M. Horae, Sir 
Patrick Reilly and Mr. C. G. G. 
Walnman. 

* 

Mr. John V. Leigh, Hertford- 
shire’s county surveyor for tbe 
past nine years, is to leave local 
government in October to take up 
an appointment as director 
general of the ASPHALT AND 
COATED MACADAM ASSOCIA- 
TION. 

Mr. Leigh's successor as county 
surveyor will be Mr. Michael F. 
Hardy, at present deputy county 
surveyor. 

★ 

been appointed a director 
of MCGREGOR SWIRE AIR 
SERVICES, REPCON INTER- 
NATIONAL and REPCON (U.KJ. 
subsidiaries of the Ocean Steam- 
ship Company. 

* 

Mr. Russell Pearce is to retire 
from the Boards of HAZELL 
SUN, SUN PRINTERS and the 
SYNDICATE PUBLISHING COM- 
PANY on August 3L He has been 
sales director of Sun printers 
since 1952. 

★ 

Mr. H. A. Walkinshaw, a direc- 
tor of SCOTTISH SHIP MAN- 
AGEMENT, has been appointed 
managing director of the com- 
pany from August 1. 

Mr. James G. Marshall becomes 
financial director on the same 
date. 

★ 

Mr. F. A. Bnttner has been 



Mr. F. A. Buttner 

appointed financial director of 
HOOVER from August 9. At pre- 
sent he is an associate director 
in charge of administration and 
finance at the company's export 
offices. 

★ 

Following the retirement of Mr. 
H. T. Kirbv from the Board of 
the PRINCE OF WALES HOTEL 
COMPANY. SOUTHPORT, Sir 
Stanley BeO has been appointed 
chairman. 

Mr. James Mawdsley has been 
co-opted to the Board. 

★ 

Following the sale by Excess 
Insurance Company of the whole 
of ils shareholding in C. E. 
HEATH AND CO.. Mr. H. G. Jago 
has resigned from the Board of 
the latter company, effective 
Julv 31. 

Mr. B. A. Bateson, Mr. R. A. 
Bell and Mr. J. J. Burton have 
been appointed to the Board of 
C. E. Heath and Co. (Insurance 
Broking) from August 2. 

* 

Mr. P. T. Hollows has been 
elected senior vice-chairman of 
the NORTHERN STOCK EX- 
CHANGE in succession to Mr. 
P. Q. Heoriques who has resigned 
on medical advice. 

* 

Mr. N. Koomans has been 
appointed to the Board of 
PHILIPS ELECTRONIC AND 
ASSOCIATED INDUSTRIES. He 
will have special responsibilities 
for production. Mr. Koomans suc- 
ceeds Mr. D. Van Amstel who is 
taking up a senior appointment 
with Philips in Europe. 

★ 

Mr. R- A. Spencer, financial 
director of the BEA group, has 


been elected to the Board or 
INTERNATIONAL AERADIO 
(BOAC) as a nominee of the A 
Ordinary shareholders in succes- 
sion to Mr. C. A. Herring, an 
executive Board member of BEA, 
who has retired from the L\L 
Board. 

The holders of the ' B ’ Ordinary 
shares have elected Mr. G. SirtolL 
the nominee of Alitalia Linee 
Aeree Italian? S.p.A. to the Board 
in succession to Mr. S. A. Piculell 
who has served for the statutory 
two years as the nominee of 
Scandinavian Airlines System. 

The ' A ' class shareholders have 
also appointed Mr. R. M. Hilary, 
commercial director. BOAC, and 
Mr. G. C Draper, director, travel 
sales division. BEA, to the 1AL 
Board. 

+ 

Mr. M. A. A. Birtwistle has been 
appointed chairman of the 
northern weaving division of 
COURT AULOS. Mr. A. Ellis has 
become a director of BRITISH 
CELANESE, a Couriaulds 
subsidiary. 

★ 

Mr. Kenneth Forster has been 
appointed a director of HASLE- 
MERE ESTATES. 

★ 

Mr. G. L. Perrort has resigned 
as a director and secretary of 
G R I MSHA WE- WINDSOR and its 
subsidiaries and has been 
succeeded as secretary by Mr. P. J. 
Blenkinsop. 

* 

Mr. Frederick Hitch, chairman 
of the Elierman Group of Invest- 
ment Trusts and a director of 
Elierman Lines, has joined the 
Board of ROTHSCHILD INVEST- 
MENT TRUST. 

+ 

Mr. Frederick Hilrh has joined 
the Board of ROTHSCHILD 
INVESTMENT TRUST. He is 
chairman of the Elierman Group 
of Investment Trusts and a direc- 
tor of Elierman Lines. 

+ 

The Board of BARLOW RAND 
has been reconstituted as follows: 
Mr. C S. Barlow (executive 
chairman), Mr. P. Barlow (joint 
deputy chairman). Mr. A. M. 
JRoshoIt (joint deputy chairman) 
and managing director). Mr. C. G. 
Tucker (deputy managing direc- 
tor). Mr. P. H. Anderson, Mr. A. K. 
Brown. Mr. G. H. Bulierman, Mr. 
S. Cohen. Mr. K. C Comins. Mr. 
F. J. C Cron je. Mr. G. W. Dunntng- 
ham. Mr. D. W. Over. Mr. M. E. 
Gamble. Mr. R. J. Goss. Mr. S. G. 
Keatlev. Mr. N. Kramer. Mr. M. J. 
Noyce, Mr. K. Rood. Mr. P. E. 
Rousseau, Mr. G. H. Wad del and 
Mr. S. J. Wilson-Milne. Alternate 
directors: Mr. D. Brown. Mr. N. L. 
Holford and Mr. A. C. Petersen. 


The Board of the tvholly-owr 
subsidiary RAND MINES has a 
been reennst it uteri. Mr. Ti, 
Beck Ingham, Mr, G, C, Fiotcfc 
M.C, Mr. J. G. Richard ion. 
Albert Robinson and Mr. L. 
Stopford-Snckville have resign 
Mr. C. S. Barlow. Mr. A. 
Rosholt. Mr. G. W. Duiminsh: 
Mr. G. H. Bulierman and Mr. F 
Wilson-Milne have been appowi 
to the Board. 

■A 

Mr. Diarmid Guinness has hi 
appointed a director of GU 
NESS MALAYSIA F.ERHAD fr 
August 1. 

★ 

Mr. Peter M. Cox has been 
pointed general secretary ot 
newly-formed ASSOC! \TIO\ 
CONFERENCE EXECUTIVES. 

★ 

Mr. M. R. L. Dowling And 
J. E. Roberts have resigned fr- 
the Board of KATHLE 
INVESTMENTS (AUSTRALIA).’ 

*■ 

Mr. L Jones and Mr. J. St. 
have been appointed directors' 
CATTON AND CO. (Weir C.rou 
Mr. Jones was formerly eh 
engineer and Mr. Stirk v 
assistant to the works director 

★ 

Mr. J. 1». Grugeon, deputy lem- 
of the Kent County Council. !• 
been appointed a memher of t> 
SOUTH EAST ECONOMIC PL-V 
NINO COUNCIL. 

Mr. l,e» H. Hull has join 
the Board of STONEC..V' 
SECURITIES. 

★ 

Mr. Janies Jack has retir 
from executive dune* with ■ 
BRITISH STEEL CORPORATE' 
after 3S years in the iiidnst*- 
He continues as a part-time re- 
sultant and retains the position •' 
non-executive chairman of Ctrl a, 
BSC subsidiary companies 
West Africa. He also continues 
chairman of the Darlington a" 
Simpson Rolling Mills. 

*■ 

Mr. J. W. Plaster and Mr, ! 
White have boon appointed ma 
aging directors respectively 
L1NTAFOAM 1 LOUD WATER i al 
LINTAFOA.M l MANCHESTER 
the new operating compart ( 
formed by Lintafoam, part of ti 
Guthrie Corporation. 

The other directors of the w 
companies are: Lintafoam (Lou: 
water) — Mr. J. C Ratcliff ichu 
man. Mr. S. B. Cant. Mr. A. 
Gilbert. Mr. P. Malden. Mr. K. 
Paicy and Mr. A. J. Welfor 
Lintafoam i Manchester) — Mr. R; 
cliff (chairman). Mr. Cant. M 
A. W. Easter. Mr. F. N. Enter. 
Mt. W. G. Boll and Mr. U. 
Woodbridge. 


THE JOHNSON MATTHEY GROUP 



Year ended 31st March 1971 

Group pre-tax profits £6.26 million 
Taxation £2.16 million 

Ordinary share dividend 12-j% 


Retained 


£1.88 million 



Mr. L. C. Montague 
Retiring Chairman 


Lord Robens 
New Chairman 


Extracts from Mr. L. C. Montague's address to Shareholders 
at the Annual General Meeting on 28th July 1971 


£ At the close of this meeting I shall be severing my connection with the 
Company except as a small shareholder, and as I have* been close to the 
hub of its affairs for 38 years, first as Secretary and later as a Director, 
I hope that you will not feel that I am wasting your time if I share with you 
some of my thoughts about \L 

The visible achievements of the Company over that period are possibly as 
well known to you as they are to me. At the start of that time and for a 
number of years following we had an issued capital of less than half a 
million pounds, not more than 500 employees and, outside of the United 
Kingdom, small footholds in the United States and Canada only. 

Today we have an issued capital of £17 million and reserves of £20 million, 
8,500 employees and a world-wide network of subsidiary and associated 
companies. 

This growth has not been fortuitous. The foundations for it were well laid 
by our forbears, but the greater part of what has been built on those 
foundations represents the efforts of those who happily are still in the 
Company's service — some at this meeting and others in the offices, 
laboratories and workshops of the Group in this country and abroad. 


We have always been fortunate in having a number of outstanding people 
in the Company's service . . . given this, what makes for success is the 
fitness of each man for his particular responsibilities, a good measure of 
harmony within each group, and close integration of all the groups into a 
single team. 

I believe that today these conditions are met in greater degree than at any 
time in my experience, it is an uncommonly well integrated team, and I am 
not making a show of modesty in saying that my replacement by 
Lord Robens, with his proven achievements and his enormously wide 
industrial experience, cannot fail to add to its performance. 

I ask you to accept that in saying this I am not paying a conventional 
courtesy to the colleagues I am leaving. That would be quite out of place 
at such a time as this. 

What I have expressed is my cold-blooded appraisal of the management 
of your Company, and of its fitness to cope with whatever conditions 
lie ahead. 


Members of the public who would be interested in receiving a copy of the 
Directors* Report and Statement of Accounts are invited to write to 
The Secretary, who has a limited number of copies available. 




1971 

1970 

1969 

1968 

1967 



£ 

£ 

£ 

£ 

£ 

5 YEARS' 
COMPARISON 

Profit of the Group before taxation 

6.255,824 

9.224,480 

7,142,422 

8,136,087 

4,308,196 

Profit of the Group after taxation 

4.099,376 

4.791.848 

3.948.027 

4,309.179 

2.454,614 

Total distribution to shareholders, net 

1,293,150 

1.254,970 

1.155,278 

864,925 

829,606 

OF RESULTS 

Retained 

1,882,157 

2,615.212 

1.912.148 

2,524.655 

939,635 

Capital employed 

45.778.492 

47.764.866 

44.240.804 

31.041,726 

22.835.703 



JOHNSON, MATTHEY & CO., LIMITED 

78 Hatton Garden, London EC1 PI AE 
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FINANCIAL AND ACCOUNTANCY APPOINTMENTS 


GENERAL APPOINTMENTS 
APPEAR TODAY ON PAGE 14 


101 . 


Young Accountant c. £3,500 


Promotion, has created a vacancy in our Finance and 
Information Division, for a young accountant (aged 
23-J7) whose main responsibilities will be associated 
with the preparation of period and annual accounts. 
We are looking for a graduate with formal aeeount- 
anev training or a qualified accountant either with 
industrial experience or who has demonstrated, 
his potential in his professional examinations. 

The position will be of interest to an ambitious man. 
or woman who wants to join a young and vigorous 
financial team and who secs the accountant having an. 
essential role in the future growth and prosperity of a 
Company having a history ot outstanding progress. 


Wo arc located at Slough only twenty mDes from 
London and close to some of the finest residential 
areas in the Thames Valley. Assistance with house 
purchase and removal, expenses will be provided 
where necessary. 

The appointment will be made within a salary range 
that reaches £4,3. irt and the fringe benefits which are 
entire! v* non-contributorv will Ik- attractive enough 
to match this level of remuneration. 

riease apply, in writing, giving brief details of age, 
qualifications and experience to: 


Geoff Hines, Mars Ltd., Dundee Road, Slough, Bucks. 
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Securities Agency, 
Limited 

requires a 

Corporate Finance 
Executive 

Salary (£3,500 or more) will reflect 
ability and experience, gained 
preferably in the corporate finance 
department of a merchant bank. 

Please reply to: 
Philip Shelbourne, 
117 Old Broad Street, 
London, EC2N 1AL. 


c , 

.V i, 

■; ‘ 

5. •. 

v *• 

•1 .. 
w, 

I. 


I 

fv 


•I 

. I 

■ • 1 

\ 


f 


Morgan Grenfell 
& Co. Limited 

INVESTMENT RESEARCH 

Additional investment analysis are required. 
Candidates should be graduates or accountants, 
under 30 years of age, with two or more years’ 
business or other post-qualifying experience. 
Opportunities exist for them to widen their 
experience within the Investment Department 
Salaries and other conditions of employment 
are excellent. 

Please write giving brief details to: — 

Mr. H. Gorell Barnes, 

MESSRS. MORGAN GRENFELL & CO. LIMITED, 
23 Great Winchester Street, 

London. E.C.2.P 2 AX. 


A 


PersonaI Tax 

SpEciAlisT 


ol a last \f a i 

>l firm ot f £3. 


Thi> London office 

growing international 
Chartered Accountants wishes 
to aooo.n: a vouno dynamic 
Personal Ta» Specialist. 

Someone with a sound knowledge 
of U.K. Personal Taxation 
oa.ned over at least a two tear 
per.pd since qualifying 

as a Chartered 

Accountant. 

The nature of the 
work .ncludes 
international taxation 
and :a. planning- And 
its rewards amount to 



negotiable salary between 
■OO0-£3.S0O plus fringe benefits. 
The firm provides continous 
training with excellent orosnccts 
ot promotion right through 

to Partner level. 

Write with career 
details to: 

R.L. Timms. 

Arthur Anderson & Co.. 

St. Alshagc House. 

Fore Strecl. 

London. EC2Y SOD 
Or 

telephone him on 
01 -GOG BOBO 


BUCKMASTER & MOORE 

< Members of the Stock Exchange. London) 

Require the following staff: — 

Manager. Valuations Department 
To direct, co-ordinate and supervise the work of 
the Private Clients’ Portfolio Valuations and to 
supervise all types of portfolio records, including 
the control of the Kardex record section. 

Male Contracts Clerk 

Complete working knowledge (minimum of 3 
years experience) of Stock Exchange commission 
rules. 

Junior Clerical Staff 

Two juniors for work in General Office 
departments. 

Excellent working conditions, salary, bonus, etc. 
Please write: Mrs. Suzanne Coleman. Buckmaster 
& Moore. The Stock Exchange, London. EC2P 2JT, 
or telephone 01-5SS-2S68. 


AG UR8ENT BANKING AND BROKING VAGANGIES 

A wide range of excellent opportunities exist for young people in 
leading City Banks and Brokers. For further details please contact: — 
Mrs. Standard, ALAN GATE Financial Division. 

78 Queen Victoria Street, B.C.4. ’Phone 248 6071 
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Financial 

Analysis 

Corporate Planning 


A financial analyst is wanted for the Pl ann ing and 
Development Department of the Tarmac Group, located 
at Head Office, Wolverhampton. Tarmac is a growing 
international group with interests including construction, 
road and building materials, engineering and oil 
refining. Its 1970 turnover exceeded £140m. 

Reporting to the Group Financial Planner, the analyst 
will have an assistant to help him with his main 
responsibilities. These include appraisal of new investments, 
analysis of company results. ‘ screening ' of potential 
investment areas, assessment and revision of corporate 
plans and the development of financial planning 
techniques. 

The ideal man will be a graduate or qualified accountant, 
probably 24-30, with experience of company analy sis 
and investment appraisal gained in corporate pl anni ng, 
stock broking, merchant banking or similar. 

For further information and an application form ring 
Bilston 41101 Extension 322 or write to: — 


D. W. Middleton, 
Tarmac l.lmih»H t 
Ettingshali, 
Wolverhampton, 
WV4 6JP. 


Internatwnal 
Banking 

A leading City-based international bank is re- 
structuring its management. In consequence , 
an exceptional opportunity arises for one or 
two able men in their late twenties or early 
thirties to join from outside. 

Applicants should be qualified bankers and 
should be fully experienced in credit analysis 
and control. Ideally , they will already have 
operated internationally but purely U.K. ex- 
perience is acceptable if accompanied by the 
ability to develop quickly. 

Salary will be negotiable according to experi- 
ence and qualifications. There are the usual 
excellent banking fringe benefits. 

Please apply in the strictest confidence quo- 
ting reference number 1264 to Clive & Stokes , 
14, Bolton Street , London, W1Y8JL. 

Clive&Stokes 

Appointments & Personnel Consultants 


EXPERIENCED TRADERS 

REQUIRED FOR 

Foreign Exchange Department of 
International Rank 

The applicants should be aged between 25-30 
and have at least 3-4 years regular trade 
experience. 

Attractive salary, subject to negotiation, will 
be paid according to age and experience. 

Tel: 01-626 9571 or write Personnel Officer, 
The Bank of Nova Scotia, 24-26 Walbrook, 
E.C.4. 


ANALYST 

for Research Department 

ROWE, SWANN & CO. 

Analyst required with specialist knowledge of Financial sector. 
Essential qualification mo years' experience, but must be versatile 
and prepared to apply sound economic and anlytical ability in 
a wider field. 

Age preferably under 30. The necessary expertise will probably 
not have been attained without a good economics degree or 
relevant professional qualification. 

Attractive pension scheme and salary by negotiation. 

Apply in writing to Box 4003/FT 
c/o Whites Recruitment, 72. Fleet Street, London, E-C4. 


LONDON WALL GROUP 

Investment department handling expand- 
ing funds has vacancy for young analyst 
with basic experience, preferably age 20- 
22 . Progressive post with considerable 
scope. 

APPLICATIONS TO — Executive Director 

London Wall Group. 6 Angel Court London. EC2H 7HJ 
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Management Consultants In Human Resources 

□ LONDON □ BIRMINGHAM 

□ GLASGOW □ MANCHESTER 


Financial Director about £6000 

Specialised Manufacturing: West Midlands 

The company is the European leader in its specialised industry and a 
major contributor to the parent group’s record of sustained growth and 
profitability. There are some 2,000 employees; turnover is in eight figures; 
the location has excellent communications and pleasant residential areas. 
Almost certainly a chartered accountant aged 40 or a bit under, the man. 
appointed will have demonstrated a forward looking approach to finan c i a l 
management as a- member of a profit responsible management team; as 
vrell as a confident command of accounting methods, including cash flow 
and credit control, he will need to have had experience of EDP systems, 
including non-accounting applications. He will report to the Managing 
Director, head a well established team of over 100 and be a member of 
the operating board. Although not a new appointment a number of 
inte rnal rh a n ys will provide the opportunity for ini natives, particularly 
in refining profit accountability procedures. The group will provide 
am pi«» scope for further career progression; profit linked bonus; car; 
contributory pension; re-location help. Please write stating how each. _ 
requirement is met to W. A. Griffiths reference B.23190. 
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YOUR CAREER 
IS OUR BUSINESS 

Our ann it to help you seek cut 
the b«t possible career opening. 

Each day. one of oar ream ol px-Bankn 
Consul tana is either lunching-in ar 
visiting a Client. We know the 
Banking scene better than anyone 
else! 

Currently we've more than 30Q 
appointment] lor which to find 
experienced Bankers. Let us help 
you select your Ideal career. 

Tel. J. Overton A.I.B. 405 3499 



BANKING DIVISION 
LJoyd Executive Selection Ltd. 

Alliance Heme. 29*30 High Hoibont, 
London. WC1 V 6AS. 


M 
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The MSL Consultant has analysed this appointment. 
MSL. 1 7 Stratton Street. London. W1X 6DB. 

Your enquiry will be m confidence. 
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FOREIGN 

EXCHANGE 

Expanding City Merchant Bank oflur, 
opportunity for young man flB -20 
yean) with about 2 years banking 
experience for position in exchange 
and money settlements department with 
good prospecs and ultimate oppor- 
tunity as trainee Foreign Exchange and 
sterling dealer. Candidates should have 
passed G.C.E. “O" Level Maths. 
Please apply to: 

The Personnel Manager. 

E. D. Sassoon Banking Co. Ltd.. 

Winchester House, 

100, Old Broad Street. 

LONDON, E.C.Z. 


MONEY 

MARKET 


City Merchant Bankers have a vacancy in their money depart- 
ment. The person appointed will assist the Executive Director 
in charge of this department and will have had experience of 
dealing in sterling C.D.’s and inter-bank and parallel money 
markets. Excellent promotional prospects are offered In this 
expanding organisation. Salry will be negotiated according 
to experience. 

Suitably experienced applicants in the age range 30-35 are 
asked to send full details of career and salary record in 
confidence to: — 

The Secretary, 

OLD BROAD STREET SECURITIES LIMITED 
39 King Street. 

London EC2Y 8DT. 


Portfolio Manager 

A Portfolio Manager — preferably an Actuary or 
Chartered Accountant — is required by a leading 
Merchant Bank to work in its rapidly growing Pension 
Funds Department. 

He should be a mature all-rounder with 
at least 5 years' experience of investment analysis 
and the management of portfolios. Although 
this is a senior appointment, opportunities for further 
promotion are excellent. 

Remuneration is negotiable and, together with fringe 
benefits, will interest men earning up to £6.000. 

Applications, which will be treated in strict confidence, 
should be made to Box FT/3963. c/o Charles Barker 
Recruitment Limited. 20. Cannon Street, London, E.C.4. 


GROUP ACCOUNTANT 


Qualified Accountant aged 25-40 to be based at West End 
London Bead Office required to take over admin istration of 
accounts department of rapidly expanding construction and 
property development companies. The successful applicant 
will have to be prepared to handle the full accounting 
functions of the group and will be directly responsible to 
the board. 

Good Salary, pension scheme, medical insurance, etc. 

Write with full details to Managing Director. Box A-2092, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


INTERNAL AUDITOR 

Leading American Bank requires an internal 
auditor for its PARIS branch. Must have 
sound accounting background Preferred age 
late 20s to early 30s. Knowledge of French 
desirable. 

Applications to: Reference AB.T48. 

BBDO CITY LIMITED, BOSTON HOUSE, 
63-64 NEW BROAD ST, LONDON EC2M 1JJ. 


MEDIUM SIZED 

Firm of brokers has opening for an institutional salesman to work 
in small team developing ideas in conjunction wjch research 
department. Age approx. 25 to 35 with several years experience 
in institutional selling is an important qualification. Salary com- 
mensurate with the seniority of the position will be paid and 
there are excellent prospects of advancement. 

Write Box A.2099, Financial Times, IQ. Cannon Street. EC4P 4BY 
Applicants not wishing their names to be submitted to certain 
firms should list them separately. 


INVESTMENT 

RESEARCH 

Small/ medium firm of stne* brokers 
require an experienced analyst, aged 
between 25 and 40: capable of 
initiating own idea*, making com- 
pany rlsiD and preparing investment 
material for institutional and private 
diems. Ability to wnie welt import- 
ant, Good prospects for the right 
person. Reply m confidence stating 
experience and salary expected tu 
Box A.iteo. Financial Times. 16. 
Cannon Street EC4P 4BV. 


BIRMINGHAM STOCKBROKERS require 
fully experienced contracts dork. Gene 
row. salary to oe negotiated. Write Box 
A. 2096. Financial Times. 10. Cannon 
Street. E^AP «V- 


HERON GROUP Of COMPANIES 
wish to make the following new 
appointment. 

*CWA 

A qualified man 26-35 years Is 
required to assist m the deveioument 
or a system or stock and cost control 
in our Housing Development division. 
Previous experience in this .Held is 
dosirable but not essential. Commen- 
cing salary . E2.500-t2.750 and a 
Pension Scheme Is in existence tor 
employees who have worked for 1 
year or mure. 

Applicants for rne above position 
should apply in writing to the: 
Financial Controller. 

Heron House. 

19. Marylebone Road. 

London. N.W.1. 


ACCOUNTANCY ASSIGNMENTS LIMITED 
offer companies a first class temporary 
accounting service at competitive rates. 

— Pit one 7M 6437. 

FAST GROWING and very well known 
firm » seeking a person to supervise 
Us warp knitting null. Must be on expert 
mechanic lor Karl Mayer. Lina and 
Spowagc rasene! and leasers lace 
machines as w* 11 as changing My 
designs. Accommodation .. provided. 
Please apply w M. 133 Slsl.. isfannuJ 
Turner, with resume giving, required 
{ salary. 



Japanese 

Fund 

Management 


A partnership of City institutions requires a Fund 
Manager to build and market an important port- 
folio of Japanese investments. 

Applicants should be experienced fund managers 
and must have an expert knowledge of Japanese 
stocks. This combination of attributes will enable 
them to commatui a substantial salary on 
appointment. 

Please apply in the strictest confidence quoting 
reference number 1266 to Clive & Stokes, 14 Bolton 
Street, London , W1Y SJL. 


Clive&Stokes 

Appointments & Personnel Consultants 


\ ■ 


AMERICAN STOCK BROKER 
requires 
YOUNG MAN 

for general office duties, preferably with some 
London broker experience. An excellent long 
term opportunity. Good salary for right man. 
Write Box A_2105, Financial Times, 10. Camion 
Street, EC4P 4BY. 


BANKING CAREERS 

We have many interesting posts available carry ina **•««« from £1.300 to 
£12.000. As the only City Consultants specialisms In Bankinq Positions, we 
invite you to conun us for details- 

Please write, all or phone- 

CITY BANKING EXECUTIVES 
-103 FENCHURCH STREET 
LONDON E.C.3. 01-703-337-1 


(fPAAfl) 


BANKING APPOINTMENTS 

The bpertufiat Cmsltanei' for Uic 
Banfatng Prv/inslon 

(Strictest confidence assured) 
358 Strand, London W.C2. 
TeL: 01-836 7222 <10 Hoes) 


FINANCIAL AND 
ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY THURSDAY 
For details of this regular feature 
please contact: 

BARRY POTTERTON 
01-248 8000 extension 2S2 


CONTRACTS AND TENDERS 


REPUBLIC OF KENYA 

TANA RIVER DEVELOPMENT COMPANY 
LIMITED 



KAMBURU HYDRO-ELECTRIC PROJECT 3 

The development comprises a dam and associate!! civil works together 
with an underground power house for two ultimately three Francis turbine 
generators together with a surface sub-station and control building. 

This is the third of a series of three Invitations to tenderers, the first 
and second having dealt with the civil works, turbines, generator, Qal»- 
tranwnlsslon line, miscellaneous mechanical plant and general electrical equipment 
contracts. 

Financing of the development will be assisted by a loan from the Inter- - 
national Bank for Reconstruction and Development, and only tenderers Iron* 
I.B.R.D. member countries and Swiaerlano mi, participate as no expenditure 
will be permitted outside these territories. 

Separate tenders lor the undermentioned contracts will be called lor tt 
the dates given below. 

Earliest 
Sate 
ol lendar 

Contract Document 

Number Contract tssue 

KAM 620 Transformers 1-9-71 

Supply and erection ol two 3T MVA l 32,1 Ik V ONAN 
OFAF Generator Transformers and one 60 MVA 132 66kV 
□nan ofaf Auto Transformer complete with on-loan tap 
change equipment having a 20’, range. 

HAM 630 Sob-stations Equipment 15-9-71 ; 

Suoplv and erection ol equipment and materials for a new ; 

240 152kV outdoor sub-station ano the extension ol two 
existing 132kV sub-stations Including five 1 32k V. one 
BSkV and two 1 1 kV circuit breakers, isolating switches lor 
these throe voltages also lor Z20 and 33kV. 22 132kV 
line coupling equipment tor the power line carrier equip- 
ment covered bv Contract KAM 650. including capacitor 
voltage transformers, strain and post Insulators, bus-pars 
ano connections, surge diverters, galvanised steel Stra- 
tum. three SOO KVA station transformers, two in 
“■flllfcV with on-load tap change gear and one 33/ 

0.41 SkV. all ON outdoor. lour iikV distribution trons- 
former neutral earthing units, loose current transformers. 

relay and metering panels, two control desks. 

M VAC switchgear. 110 and 50 volt batteries with charger 
and DC distribution boards. MV power and multicorc 
control cables, earthing and sundriec. 

KAM 6S0 Remote Control and Power Line Carrier Equipment 15-10-71 

supply and erection or electric digital cyclic telemetry 
equipment, tvra links, one of 20 analogues no contacts, 
ana one ol 9 analogues 9 contacts. Electro-mechanical - - 
suoenr sorv remote control equipment with J9 l wo state 
controls and is single state controls. Power line carrier 
equipment with single side band. A.F. frequency shift 
modems and protection signalling equipment for one 105 
km link. 

One 20 4 line PAX ox change and additional connecting 
trunk call selectors for two existing exchanges. 

The com mission i ng date of the development is to be March. 197-1. 

intending bidder* should slate which contra a they are interested In 
submit mat as a Disqualification i a brief description of comparable works 
have performed. These particulars are » be submitted in the English lingt** 
to the following addresses: 


K' 


V 


The Secretary 

Tana River ODVpfopnnmt Company 
Limited. 

Electricity House. 

Ha ram bee Avenue, 

P.O. Box 7936. 

NAIROBI. 

Kenya. 

East A/rxa. 


Engineering & Power Dcrdopmcnt 
Consultants. 

Marlowe House. 

109 Station Road. 

SIDCUP, 

Kohl 

DAIS 7AU- .....* 
United Kingdom. 
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INTERIM STATEMENTS" 

SECOND BRITISH 
ASSETS TRUST 
LIMITED 

Six Months to 30th June 1971 

'The Directors have declared an Interim Dividend in 
respect of the year to 31st December 1971 on the Ordinary 
25p snares of the Company of 2.10p per share (equiv. 2.0Sp) 
The payment date is 6th September 1971. 

unaudited figures of the Company for the six months 
to 30th June 1971 are shown below, together with the 
comparable figures for the six months to 30th June 1970 


3Wb June 30th June 


tt . 


Total income — Franked 

— Unfranked 


1971 

1970 

£218.000 

£248,000 

318.000 

292,000 

£536,000 

£540,000 

£248.000 

£249,000 

£30,640,000 

£24,400,000 

£1,052^10 

£1,652,310 

9,000,000 

9,000,000 


Interest and Expenses £248.000 £249 000 

Total Assets £30,640,000 £24.400.000 

S per cent Convertible Subordinated 
Loan Stock 1973/98 £1,852^10 £1,652,310 

Ordinary 25 p shares In issue 9,000,000 9,000,000 

Net Assets available for holders of 
convertible Loan Stock (assuming 
full conversion) and Ordinary 
Shares after deducting other prior 

charges at par £25,219,000 £18.762.000 

Equivalent per share to 230p 176p 

NOTES 

1. The applicable amount of the full London Dollar Premium 
has been included in the valuation. Twenty-five per cent 
of this amount is liable to surrender on realisation and 
would reduce the amount available per Ordinary share 
by 4p. 

2. Corporation Tax on Unfranked Income less Interest, 
Expenses and Withholding Taxes to date is £13.000 (£3,000) 
Overseas Taxes to date amount to £14,000 (£14,000). 

3. Account has been taken in the current year’s figures of 
Provisional Capital Gains Tax of £3 4,000 (£92,000 ) on sales 
to date. 

4. An unsecured loan of $1 million has been negotiated for an 
initial period of three months to 21st September 1971, at 
a rate of 8 per cent per annum. 


BRITISH ASSETS 
TRUST LIMITED 

Nine Months to 30th June 1971 


The Directors announce the unaudited figures of the 
company for the nine months to 30th June 1971. These are 
shown below, together with the comparable figures for the 
nine months to 30th June 1970. 


—Unfranked 


Interest and Expenses 

Total Assets 

’5 per cent Convertible Subordinated 

Loan Stock 1973/98 

Ordinary 25p shares in issue 

^ Net Assets available for holders of 
^ Convertible Loan Stock (assuming 
’ „ full conversion) and Ordinary 
Shares after tieducting other prior 

charges at par 

Equivalent per share to .... 


39ih Jtme 
1971 

- • • - t • 

30th June 
1970 

£1,119,000 

815.000 

£1.174,000 

722.000 

£1,934,000 

£682.000 

£86465,000 

£1,896.000 

£677.000 

£65,452,000 

£8,000,000 

80,000,000 

£8.000,000 

80,000,000 

£72,304/100 

75*p 

£51,404.000 

534p 


NOTES 

• The applicable amount of the full London Dollar Premium 

has been included in the valuation. Twenty-five per cent 
of this amount is liable to surrender on realisation and 
. — - — "T would reduce the amount available per Ordinary, share 
. by 2p. 

■■.■^2, Corporation Tax on Unfranked Income less Interest, 
Expenses and Withholding Taxes to date is £ nil (£ nil). 
. Overseas Taxes to date amount to £66,000 (£66,000). 

-.-3. Account has been taken in the current year’s figures of 
Provisional Capital Gains Tax of £223,000 (£420,000) on 
sales to date: 

^ - **-*4. An Unsecured Loan of Dollars 3 million has been negotiated 
for an initial period of 3 months to 21st September 1971 at 
£[•* a rate of 8 per cent per annum. 




^nncdyj 


(BUILDERS' 

-MERCHANTS) 

T'MMITED 


ntertm Statement (unaudited) for the 
lx months period ended 31st Hay, 197L 

'6 months to 
31.5.71 


furnover 3,490,038 


Vet Profit before Tax 

Corporation Tax 

loan interest and finance 

charges 

.’reference Dividend 

Dterim Dividend: 

On Ordinary Share Capital 
as increased by Scrip 
Issue 


238.000 
95,200 (40%) 


Mr. J. c. Kemudo 
Chairman and 
Manaonig Director 

6 months to 
31.5.70 

£ 

2.580,000 

112.500 

i i ) 50,625(45%) 


56.000 

8 % 

(equivalent to 10% 

on old capital) 
61,084 


detained profits 61,084 13,305 

,<CRIP ISSUE: 

One Ordinary Share for every four held by shareholders 
.’egistered on 20.7.71. 

The dividend will be paid on 1st November, 1971. 
COMMENTS : 

Sales for- the first six months’ trading, excluding Jaynes 
md Lawry’s. show an increase in excess of 1S%. However, 
±e increase in Net Profit for the period under review Is 
compared with a depressed first half last year. 

The increase In sales in the second half is being maintained, 
)ut the results for this period have to be compared with the 
■ecovery which occurred in the second half last year. 

FUTURE prospects? 

The Board has every confidence that the improvement in 
:he private sector of the Building Industry is being maintained. 
This view is strengthened by recent Government measures to 
.■eilarc the economy. 

Provided this trend continues, the Board predicts a profit 
for the full year before Corporation Tax and Finance Charges 
in excess of £525,000, and dependent upon this the rate of Final 
Dividend previously paid will bo maintained on the Share 
Capital as increased by the bonus, issue. 


New PO 

centre for to sue 

London Landlords l0S6 pica NatWest 

By Michael Cassell j , . a 

a £7.5m. multi-purpose teie- iQ Stop rents FCYIGW for £22,000 

communications centre, claimed as MT J.VJJ. c 

one of the largest and most catn- 
ip 6 be V faum* te i^th e Vost Office A bi . d t0 5top 8 1,151 »■ urged the Council to exercise its THE National Westminster Bank 


Law Reports 


Companies 
to sue 
NatWest 
for £22,000 


viewing the rents of 22 furnished 


in London. viewing the rents of 22 furnished powers in respect of property js being 5ue *j*nt* 1 * Court 

The centre sited at Vauxhall bed-sitting rooms owned by a owned by Frey Investments, for nearly £22,000 by two com- 

wT p s “ ed gAiisvi!. 


in 1974. Operations w3l begin 
early in 1976 after £5m. worth of 


in the High Court yesterday. 
Tenancy agreements relating to 


lords. 

As a result of the pressure, the 


issued writs claiming that the 
bank's Stonehiil, Welwyn Garden 


referred to the 


Miiiinrapnt fnw the flr-ct nhaeo nf 1 cuauvj oftimuicuu icinuub iv AS a rCSUlL U1 Uit piCSaUIU, LUC uuin a tnvuciiui, .7“ v— vw,. 

Se^ P develoJmpm ha? h«-n S the TOOms “ Bartholomew Villas Council's housing committee in- City, Herts, branch wrongly 
Salieri 676 ° pment haS 116615 m and Fatsbull Road, Kentish Town, vestigated. honoured cheques against their 

London, were referred to the According to the Town Clerk, accounts. 

,nhe known tribunal by the London Borough officials reported that some of the The first company. The Council 
Win he of Camden following pressure by re nts were a little high but that of British Societies in Southern 

2“ CamdCD Housmg ActMm no tenants had complained. Nor California, claims that without 
caHs M hflur st S neS nd ^ to Grou P- were many tenants prepared to making proper inquiries the hank 

Mme lift coLir lMk The Queen's Bench Divisional support a reference of their honoured cheques and other 

fif™ Li*™? Court dismissed with costs an agreements to the tribunal. orders for payment between Sep- 


I_.T M j n j ■ .« iljviiuuu, iCiCU cu iw ure ACCOrUMlg lO U1B 1 OWIl l_ierK, 

as Keybridge How!’ by ^° ndon Borou £ h officials reported that some of the 


change capable of handling 65.000 
calls an hour at peak periods to 
some 110 countries. By the 1980s, 
the centre win deal with between 


two-thirds and three-quarters of fEfiSi!25- by fcJl e 

aJJ international telex traffic. 222£S5?^5i!L BfSl 


telex ^xchanee ?a b seiT^ Mom tribunal considering the rents. alter them, yet a local authority Mrs, P. G. Etheridge. 

a }° Lord Widgery, the Lord Chief insists on referring tenancy con- None of these people, the writ 

Mmaon customers, and function j US Eice said the landlords had tracts to a rent tribunal, that says, had any authority to draw 

of failed to show that the Council, suggests that the local authority on the account Payments totalled 

2LJ “ST to referring the rents to the tri- is not acting from genuine £U,517. 

^^urrentJy bnnaL had made a decision which motives," went on Lord Widgery. The second company, Inter- 


the Camden Housing Action no tenants had complained. Nor California, claims that without 
Group. were many tenants prepared to making proper inquiries the hank 

The Queen's Bench Divisional support a reference of their honoured cheques and other 
Court dismissed with costs an agreements to the tribunal. orders for payment between Sep- 

appli cation by the landlords, Frey “If there is overwhelming evi- tember, 1969, and January, 1970, 
Investments, toe an order pro- dence that the rents are fair, or drawn on its account by P. R. 
hi biting Barnet and Camden rent low, and a tribunal is unlikely to Meadows, Mrs. S. A. Meadows and 
tribunal considering the rents. aiter them, yet a local authority Mrs. P. G. Etheridge. 


sizeable growth in the level of 
telex business handled, and it 
expects this situation to continue 
up to the end of the century. 

Double by 1975 

The present 13,000 London telex 
customers should double by 1675, 
and could be as many at 150,000 
by 1985. Apart from housing telex 
operations, the centre will contain 
telephone switchrooms employing 
up to 500 telephonists who . will 
handle more than 30,000 calls a 
day. 

There will also be a telecom- 
munications service centre opera t- 


reasonable 


authority. He thought the present case continental Navigation, says the 


properly instructed on the law, was border-line. There was no bank had a mandate to honour 


would have. reached. 

He did not know why the Cam- 
den Housing Action Group had 


evidence that the council had 
been influenced by improper 
considerations. 


Luck decides council 
election result 


A DISPUTED local council elec- 


Justice 


muni cati oris service centre opera t- tion result was decided in the absence of a recount made no 

inc as a base for iso eneineerintr High Court in London yesterday difference. It was an accurate 

stiff and 1TO chides by an official drawing a name count of the votes allowed by the 

SmSSLSSi .nSmi from a ballot box. It was the returning officer, and it was twice 


on installation and maintenance. 

The four projects will be com- 
bined in two linked buildings — a 
fivestorey podium block and a 15- 
storey tower. They will form the 
largest telecommunications centre 
in the country. 

The project has been under- 
taken for the PO by the Depart- 
ment of the Environment in 
conjunction with nominated archi- 
tects. Construction work will be 
by Taylor Woodrow. 


COUNTY ACCEPTS 
ROAD REPORT 

A Government report call in 


first time in electoral history that 
judges had ordered “lots to be 
cast " in such a case. 

And the winner-by-chanee. Mr. 
Laurence Peter Morris (Liberal}, 
was the man who had been 
declared the “duly-elected" 
winner after a normal public 
voting poll. 

His election by one vote last 
May for the Cowiek Ward In the 
Exeter City Council elections had 
been challenged by the runner-up. 
Mr. John Levers (Conservative). 

. Mr. Justice Waller and Mr. 
Justice Donaldson, sitting as an 
Election Court yesterday, held 


checked. 


,Yljl 1 Election Court yesterday, held 

Government report calling that one of the votes for Mr. 
better standards of road Levers that bad been held invalid 


for better standards of road Levers that bad been held invalid 
maintenance has been accepted was valid. This made the result 


in principle by Derbyshire High- 
ways committee, although it 
could cost over £4m. to imple- 
ment. 


a tie, which necessitated the 
ballot. 

Mr. Levers was given leave to 
appeal to the Court of Appeal, 


The committee said yesterday despite opposition from counsel 
that standards of the report by for Mr. Morris. Mr. Levers had 


team headed by Dr. 


contended that the election was 


Marshall were not extravagant invalidated because no immediate 
bearing in m/nd that prompt recount was held. 


maintenance and early repair 
could In the long run save money. 


Giving a reserved judgment— 
the hearing was last Thursday — 


INTERIM STATEMENTS 

BRITANNIC ASSURANCE 
COMPANY LIMITED 

Interim Statement 

The premium income for the half-year ended 
30th June 1971 for the three branches was as 
follows (the corresponding figures for the six 
months to 30th June 1970 are shown in brackets) : 


Ordinary Branch £ 

Annual premiums 3,985,000 

Single premiums 
and annuity 
consideration 90,000 

Industrial Branch 9,692,000 

General Branch 1,270,000 


(3,787,000) 


( 115,000) 

(8.995.000) 

(1.130.000) 


ncil had cheques signed by two authorised 
improper signatories, but in fact honoured 
cheques signed by only one who 
was not authorised to draw on its 
account. The amount involved 
was £10,446. 


‘Union harmony’ 
helps General 
Time expansion 

Financial Times Reporter 

AN AMERICAN company has con- 
firmed that it would increase its 
IVI miefrv man investment in Britain “largely 
It JULIUS 11 j Iliaal because of harmonious relations 
_ _ with trade unions.” 

na V ClilllnPr Mr. Franz Talley, president of 
olflllUCi Talley Industries Inc., said in 
1 London yesterday that more than 

flSBfllSIPPQ £100,000 was being spent on 

uauiaguo expanding the Scottish factory of 

A GOVERNMENT agricultural its subsidiary. General Time, 
adviser, Mr. K. W. Silverthorne. The plant, at Strath leven, Dum- 
is to pay substantial slander barton, at present producing 2.5m. 
damages over his “ unwarranted ” watches and clocks a year, would 
statements that a prominent West be given responsibility for market; 
Country farmer was guilty of i n J? througboul the whole of 
irregularities in the operation of Western Europe, he said- 
a wheat subsidy scheme. Mr. Talley said a lot had been 

Mr. Justice Cusack was told in heard in America about the 
the High Court yesterday alleged irresponsibility and dlsrup- 
th.i t although Mr. Alexander tiveness of British trade unions, 
Amundsen Copland, of Dminster, but it was only good retotions 
Somerset, his company. Cricket with the Amalgamated Union of 
Malherbie. and his secretary, Mr. Engineering Workers that had 
James Walter Reynolds, were made expansion possible in 
cleared by the Court of Appeal Scotland. . 

in December of convictions over The 10 per cent euension of 
wheat subsidies, Mr. Si/verthorne the 2a0,000 square feet Dumbarton 
made a statement to an agricul- factory should be in use by 
tural journalist in April to the November, and 100 additional 
effect that Mr. Copland, his com- workers have already been taken 
pany and secretary had been year to increase the work 

guilty of offences. force to D00. 

Mr. Peter Langdon-Davies, for Mr. John Santos, managing 
Mr. Silverthorne, said he regarded director of General Time, said 
Mr. Copland as being of the the expansion would have taken 
highest reputation and integrity, place whether or not Britain went 
He expressed sincere apologies into the Common Market Of 
and undertook not to repeat the prospects within the EEC, he 
statement. commented: “ If we join the Com- 

mon Market we may well lose 
„ some of our business in the U.K. 

tii Ufa/ award hut we expect to recoup that, and 
aw <4.111 more, through our sales to 
• • Europe." 

in shares 

deal case BBC ‘to make 

MR. HENRY PEARLBERG. of British and 
Tongdean Road, Hove. Sussex, 

was ordered by Mr. Justice Foster onll Rvm+vc-K 9 
in the High Court yesterday to St 11 DTlllSU 

pay £43,962 damages following his 

failure to complete an agreement NINE new comedy series are 
of March, 1968, to buy 50 per cent among the autumn and winter 
shareholding in the Metro Group programmes announced by Mr. 
of dry-cleaning companies. Bill Cotton, BBC Television's head 

Miss K. L. Megarry, for Mr. of light intertainment yesterday. 
Pearlberg, said he intended to “But this does not mean that we 
appeal. The judge granted a have any intention of dropping 
s ay of execution provided Mr. series which have proved their 
Pearlberg paid half the damages continued success," he said. 


BERRY WIGGINS & CO., LTD. 

The Profit of the Company after depreciation but before 
tax for the six months ended 30th June, 1971 is £195,000 com- 
pared with £48,000 for the same period in 1970. 

An increase in .profit was indicated in the Chairman’s 
Statement, which accompanied the 1970 Accounts, when report- 
ing increases in production and sales. The other major 
element has been the higher product selling prices over the 
comparable period. 

Id these circumstances the Board have felt justified in 
restoring the cut in the Interim Dividend made in 1970 and 
have, therefore, declared an Interim of 4% ■ for 1971. 

However, the profit for the second six months of 1971 is 
most unlikely to reach the figure for the first six months of 
thU year, due mainly to the increased cost of Crude Oil which 
■will have its full and considerable effect in this latter period. 

Nevertheless, it is anticipated that, subject to unforeseen 
circumstances, the full year's profit for 1971 will be higher 
than for the previous year. 


6ILLETT BROTHERS DISCOUNT 
COMPANY LIMITED 


The directors of GILLETT BROTHERS DISCOUNT 
. COMPANY LIMITED have declared an interim dividend 
of. 6% (1970 5%) on the ordinary share capital of the 
company on account of the year ending 31st January 
1972. The dividend will be paid on 10th September, 1971. 

It is proposed to seek the approval of the stockholders 
for the capitalisation of £250,000 out of reserves by the 
issue to ordinary stockholders registered at close of busi- 
ness on 6th August of one ordinary share of £1 for every 
seven ordinary stock units of £1 held. 

These shares will not rank for the interim dividend 
but in every other respect they will rank pari passu with 
the existing ordinary stock. 

The results for the first half year are substantially 
better than those for the corresponding period last year 
and it is the present intention of the board to recommend 
a final dividend of not less than 9% on the increased 
capital. 

The company is not a dose company under the Income 
. Tax and Corporation Taxes Act 1970. 

28th July, 1971. 


.into court within six weeks. He 
was also ordered to pay costs. 

FIRESTONE CASE 
NOT FOR LORDS 

Firestone Tyre and Rubber was 
■yesterday refused leave by the 
Court of Appeal to appeal to the 
House of Lords against the High 
Court finding that it had in- 
fringed a patent for an oil- 
extended synthetic rubber com- 
pound for vehicle tyres. 


VAT would 
ruin theatres, 
Barber told 

BRITAIN’S theatres would face 
disaster with the imposition of 
Value Added Tax, Mr. Anthony 
Barber, the Chancellor of the 
Exchequer, was told yesterday. 

The theatre was still so finan- 
cially sensitive that even the 
smallest extra burden would have 
a disproportionately disastrous 
effect, said a memorandum signed 
by 26 representative organisations 
in the theatre and cinema. 

Theatres and cinemas could not 
pass on the tax to the public, said 
their memorandum. Issued by Mr. 
Hugh Jenkins, Labour MP tor 
Putney. 

The film and theatre industries 
paid negligible amounts of 
purchase tax and Selective Em- 
ployment Tax. and any imposition 
of Value Added Tax at any rate 
was effectively a new tax. 

Britain's film industry had a real 
chance of survival, but its plans 
would be paralysed by the imposi- 
tion of VAT. The number of U.K. 
cinemas had declined by two- 
thirds, .and the number of admis- 
sions by five-sixths in the past 
15 years. 

The Theatre's Advisory Council 
and the Confederation of Enter- 
tainment Unions are amoung the 
organisations which signed the 
memorandum. 


EXPANSION IN 
$ CERTIFICATES 

Issues of London negotiable 
dollar certificates of deposit out- 
standing rose 8298m. In June to 
84,383m. Secondary market hold- 
ings fell S27.6m. to S95.1m., how- 
ever. Purchases .by secondary 
dealers in June camo to $33&5m.. 
against 5275.6m. in May, while 
sales showed a sharper rise, 
reaching S349.7m. compared with 
S243m. Maturities in the secon- 
dary market's hands totalled 
814.4m. 


On selling programmes over- 
seas, Mr. Cotton said: “Our job 
is not to make money out of 
programmes, but to spend money 
on programmes to entertain the 
British public. We believe that 
eventually the American market 
will recognise our programmes 
for what they are, very fine tele- 
vision. We are determined to 
make British, and sell British.' 1 

Since the summer of 1970, his 
organisation has been involved 
in co-operation with eight Euro- 
pean television concerns. In the 
next 12 months it will co-produce 
a series of 13 programmes with 
ZDF. the West German Television 
organisation, two variety pro- 
grammes with Scandinavian tele- 
vision, and five with West Berlin 
television. 

Security for 
borrowings 
of the PLA 

THE Harbour Revision Order to 
secure certain borrowings of the 
Port of London Authority against 
its assets became operative on 
Tuesday. 

Notice that the PLA had applied 
for the Order was published on 
March 11 and the Order was made 
by Mr. John Peyton, the Minister 
for Transport Industries, on 
May 25. 

It provides for certain PLA 
borrowings to be secured on the 
assets, as well as on the port fund 
and revenue of the PLA. The 
borrowings include money raised 
by the creation and issue of 
port stock, by the issue of bonds 
and by the acceptance of deposits 
and money lent to the PLA by the 
Government under Section 11 of 
the Harbours Act, 1964. 


BELL & HOWELL 
TO DISTRIBUTE 
FUJI MICROFILM 

Bell and Howell and Fuji Photo 
Film, ol Japan, have signed an 
agreement under which Bell and 
Howell will distribute Fuji Micro- 
film products throughout the U.K. 
and France. 

Initially, B & H will concentrate 
on the sale of Fuji high resolution 
16mm and 35mm antihalation 
undercoated microfilm, so that 
British and French microfilm 
users will have an alternative 
source of supply for highest 
quality film. 

The Twickenham-based com- 
pany will also market bulk 
quantities of Fuji triacetate dye- 
backed high speed negative, as 
well as polyester dye-backed high 
speed thin pack negative and 
triacetate clear positive. 


Aims MOTHERS (HOSm) LID. 

Encouraging Progress in Current Year 

In his annual review to shareholders of Atfeins Brother. 
(Hosiery) Limited. Hr. J. S. Atfeins, DSO, TO, VL, the Chairman 
said: 

Last year l said that it was difficult to remember a year witl 
so much uncertainty- The year ended 31st March, 1971, has perbap 
been even more difficult 

Figures for our first half-year were good and pointed to ai 
improvement on the previous corresponding half-year, but profi 
during the second half fell short Sales by dozenage were maintainei 
and indeed increased in the main departments, but selling price 
fell owing to over-production in the industry and at the same time-. 
wages have risen and so have the cost of many purchases anr 
services. 

Group Profit for the year amounts to £250.332 (£335.302) 
Taxation takes £100.000 (£158,500) leaving a net profit of nso^; 
(£176.802). It is proposed to pay a total dividend of oi 

the increased share capital, which is equivalent to the same dislribu 
tion as last year. 

The Future : Plans are formed so that the present Companie 
of Atkins Brothers (Hinckley) Ltd. and Atkins Brothers i Regen- 
Street, Hinckley.) Ltd. will be consolidated into one Manufacturing 
Company, to be known as Atkins of Hinckley Ltd. This has necessi, 
tated plans for new offices, which have already started, and mor* 
production space. 1 hope the building will be complete by 31& 
March, 1972. | 

We have got off to an improved start in the first few week, 
of our new financial year which started 1st April. 1971, and 1h<> 
larger departments are considerably more active than this time las' 
year. ^ 

We are well prepared to go ahead further, as soon as tfaert 
is a general move forward of the economy on sound lines. 


Makers of 


' LUCKY CHARM "Tights. Paruee-Hose. Stockings ini 
Ladies' Underwear. 

" HIGH CROSS ” Men’s and Boys’ Underwear, full - ' 
fashioned Knitwear, Socks an« : 
Sportswear. 

’JOLYNNE" Ladies’ fully fashioned and made; 
up Knitwear. 


'JOLYNNE " 


CHAMBERLIN & HILL LTD. 

Iron Founders 

HIGHLY GRATIFYING RESULTS 

The 67th annual general meeting of Chamberlin and HHl Ltd. was 
held on July 28 at Walsall. Mr. T. Martin (the chairman) presiding. 

The following are extracts from his circulated review and the 
Accounts: — 

The Accounts for the year ended 31st March, 2971. are good, 
showing a new high record in turnover and in profits. Turnover was 
£2,242,000 (£1.948,000) and pre-tax profits amounted to £245 j 000 
(£139.000). The Company was able to continue working at maximum 
output until the end of March at all three foundries. 

The improvement in the performance of the Bloxwich works has 
continued and the Directors ire satisfied that the results now being 
achieved reflect a reasonable return on the purchase price and the 
considerable additional capital outlay invested since the acquisition. 
A great deal of the increase in profits is due to the contrjbucion made 
by the Bloxwich works. 

The Board is now actively engaged on planning the future growth 
of the Company and this includes a study of schemes involving addi- 
tional capital expenditure for improving and expanding production 
facilities. The first priority has already been allocated to the anneal- 
ing ovens at Bloxwich where new ovens are at present in course of 
erection and should be in operation by September. I anticipate a 
fairly heavy programme of capital outlay during the next five years to 
ensure that the Company can not only maintain, but also improve its 
position in the industry. 

The rate of order inflow, in common with that of the industry as 
a whole, began to fall during December 1970 and at present shows 
very little sign of improvement. While the Accounts for the year to 
31st March. 1971, are highly gratifying it would be unwise in the light 
of the present economic climate to make any forecast for the current 
year. 

The report was adopted and a total dividend of 20 approved. 


SANGERS LIMITED 


EXTRACT FROM REPORT AND ACCOUNTS FOR YEAR 
ENDED 28lh FEBRUARY 1971 AND STATEMENT BY 
THE CHAIRMAN AT THE ANNUAL GENERAL MEETING 

Sales and Profit before Tax are again a record, despite 
difficult trading conditions and rising overhead expenses 
due to the continuing rate of inflation. 

The Dividend proposed of 18%. amounts to 21.6% on the 
capital before tbe Scrip Issue of 1 for 5 in June 1970, thus 
there is, in effect, a real increase of 44% in the distribution. 
The Future. Sales during the first four months to 30th 
June have Increased by 16%. It is confidently expected 
that the trading profit for the current year is likely to 
show a material improvement over that for the year to 
28th February, 1B71, and that the dividend will be increased 
accordingly. 


Salient Figures 


Sales 

Profit before Tax 
Profit after Tax 
Retained Profit 
Rate of Ordinary 
Dividend 
Times Covered - 


Year to 
28.2.71 


£27,352,000 

£893,000 

£531,000 

£232,000 

18.0% 

1-9% 


Year to 
28.2.70 


£23,309,000 

£807,000 

£422,000 

£202,000 

12.5% 

2 . 1 % 


The Annual General Meeting was held on 2Sth July 1971. 
The Report and Accounts for the year ended 28th February 
1971, were adopted. 


Lnl±n Grendon 
Securities Ltd. 

Highlights from the 

Statement by the Ch airman, 

The Duke of St. Albans, omjs. 

■ Group profit of £473,334, 40% up on 
previous year. 

■ Substantial increase in rental income. 

■ Further purchases of office buildings in 
Central London. 

■ Estate of over 500j000 sq. ft. of industrial 
accommodation acquired in Southampton 
area. 

■ Increased profits for current year already 
assured. 
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WALL STREET + OVERSEAS MARKETS 


MONEY + EXCHANGES 


Further 8.69 decline on strike fears Some assistance 


BY OUR WALL STREET CORRESPONDENT 


• .. GROUND was lost on j eMWj eased Si to $263. Frank) in 

,• ;i jAaH Street to-day. Aside from jh e only gainer among the 

— rfuch recent market depressants as acIivvs eri „ ed up j . t0 
r i. ( inflation and high unemployment. 

U ,..,.ina lysis said there now is con- 

, Kern about the effect or a nation- T A Dtfr - e 

Jvide strike. OTHER MARKETS 

4* ] The Dow Jones Indus! rial Aver- 
i r./.ige (lrop(>ed a furlher S.G9 to 
, ! '173.01 and the Transportation Cnnnthi irrpoiilar 
.index further declined 227 to ^naaa irregular 
“f'lTJOS.QO. while the NYSE All Com- Canadian stock Markets were 
. I “non Index Jell another 42 cents genera lly narrow and irregular in 
W'i .o SoO.Tl. Volume sharply ex- !i£ht trading yesterday. 


OTHER MARKETS 


ws ‘branded by a further 2.3Sra. shares 
»: ■ to 13.04m. Declines led advances 
101. [jy l.WO-to-323. 

. The United States Transporta- 
■fn ! iion Union has rejected a 


Paper issues gained 0.70 on 
index. Colds improved 023 Base 
Metals put on 0.11 and Banks 
firmed 0.09. hut Industrials dipped 
027, Western Oils fell 2.26 and 
Utilities shed 020. 

Co min co gained but Massey- 
Ferguson dipped $£. 

International UUIIties were 


| Tnilla-. 


;7«<ivernment request for binding utilities shed 020. 

Pit M Arbitration of a dispute that has Cominco gamed SJ but Massey- 
. s {K-hut down 20 per cent, of the Ferguson dipped $;. 
i *V ‘. nation’s railroad system. International UUIIties were 

■js 1 The UTU, whose members have down ; SI. but up Si were Snper- 
- h( - .1-truck at four major carriers, went to*. Haycs-Dana and Faleonbndge 
.... .Ahead with plans to extend the „ , ... 

.,n '-strike to sis more railroads on MILAN— Generally lower, with 

!!. p i - Friday and live others on August smaU sel mg predominating in a 
•» < thin market. 

I* A in addition, one analyst com- F,at lost Ure 25 011 *«= renewaI 
ibi 7 rented that with a steel strike 
,, /-deadline coming up this week-end 

'*.?! lot of people would rather hold 

1 1 msh than invest it in the Stock 

u [Market. Indices 

1 a ■■■ U.S. steel fell SI l to S2U!. fol- VODtf 

'..owing its sharply higher second Ntl» T VKFV 
jf Quarter profits but slashed divi- DOW JONES AVERAGES 

K , lend to 4n cents from B0 cents pp— 

„ V»er share in the fact of a possible lUlfe H-nu- 1 * ^ liiL jJ3SS3f 

.itcel strike on Friday. “‘"''-l » + I ooo'» 

i'-nhousenig-sh sh sh sh shshrdlh 1 

lv. • Among Blue Chips. lVcstiog- Jl|M . 

% “bouse Electric fell S3 to SS4. and :■>, .. 70.16 ixc.0* E72.01IIU6 .GJ ; IJ.mo 

tv -.General Electric lost 8J to 533 J. :ii ... 7021 j 210i3S .^ft>.70 1 11226! ll.s*u 

General Motors closed un- . 2|3.» KS^i Ui^Sj 

. i 1,1. „ ... e -i<i c— --i -* — 2I«.K> Bb/.TS lli.4o Li^ll* 

■ *1 -hnn^ed -it .»[ter Sn „ ^ . fo.4ii 2IM3 SK.i* 1 17.3*4- i 12A70 

■□'•i jlthougft it hacf record first half- zi ... 702s ; 2td.w -smb*. us.ia< U.9M ; 
fj. Ivpar sales and near-record earn- a» ... 70.«t> , 210.17 I 882.50 1 115.13 1 12,540 
n v . lines which failed to inspire w ... : 2i4.as . uae.39 1 li&is 11.W 

U- ■‘ buyers. Other Motors traded dis- 19il ! 

!i spiritedly in a narrow range. Hn-u 7 i-M 1 232.78 950.82) ma j - 

it; • Several Computer issues, which 1 «fr4i l (KAl . i28/4i <19/1) . — 

•o' .ihad suffered from steady erosion Lo,r i •*■** \ wf-J® ! H*j-£ 7 ■ 113.11 ; - 

1 • over the past week, managed to >< li ■</!) ; >4;ti I (8/»i , — 

i». [show some strength after IBM •Ag- dma high W5JS fl*/2/«h 

rH -'* announced a price increase. IBM aahSSL hSl 

-Jt gained S6J to $2991. Burroughs mWKt 

.1 ‘V advanced Sll to S117, Control Data 

!> hedged up Sj to $533 and RCA put !ND . DIVIDEND YIELD px. 

.1' Von to $311. Honeywell closed : — — = 

1 . down $1 to $92;. July 23 I July 1C \ ^ * 

• Among “Glamours,'’ B a us eh ' . 

r . and Lomb gave way $3; to $129^. 3.60 I 3.60 > 4.40 

' /Polaroid fell 82*. to $102*. Xerox 

/ .declined Si; to $112! and Disney n.Y. SE ALL COMMON INDEX 
n - .-lost Si to $1031. Dec. 31. 2985=30. 

' r Some Papers were lowered. — f§T[ — :Wcj. ino. .Uon. Fri. Thnn 

J 'U.S. Plywood lost $1> to $301. niffli L.irri — 

; .Boise Cascade, still feeling the S7. 76,49.73' 53.71 54.15,54.65 54.82.54.92 

,7 ' advene effects of lower prolits, l4<1 ‘ . : ' 

'lost $; to $2.7. while Scott Paper 

^ ..dipped $‘ to $20;. RISES AN D FALLS 

*■ "1 Foods mostly held steady. Issui-s iraded Up Doum Unchsnuod 

1 .1 Greyhound. which controls 1.639 323 i.mn aa 

] , Armour, eased $i to $23 i. General i9io.ii mah. ri,-v m«.h. eh. tiium 

1 Foods also shed Si lo $3S and r V : — r- — - 

H .General Mills slipped SI to $35J. N, .'“ W’ i,q ; g | j « I JS 

r :q Sr*M Vi 

, ' downwards, with the Share Index AYER AGE 

r ■ falling IS cents to S25 in a rein- lail ■ Wwi. j Tne>. il«« ; fh. tuui* 
w ; Ji lively light volume of 3.03m. ■^7^1777777777 


I'lioe 1* -ft lii-lii!'., ‘ ‘ lniliinn-t 

4 | gjjQ-, 


:■>. . . 70.16 . J3G.06 E72.01IIU6.6J ; 15.940 
2? ... 70.31 1 J1U3J . kTiU.70 1 117.56 ! 1I.56U 
:s> ... 70.40! 213.53 as.»fl : Ui.66 i U.930 
23 ... 70.54 2I4.S5 BS7.7S 117.46) 12^70 
■J2 . 70.46 214.43 QK.UK 117.5*41 1C.670 
LI ... 7\E36 • 2td.IO • &UXS4 , US. 19 I 11-939 
&> ... 70.40 , 216.17 I 1 118.13 13.540 

19 ... 70.26 • 214.SS , Stf!.39 1 113.13 ' 11.430 

1911 ' . | 

tiitib 71-88 ' 232.78 950.82) 128.38 , — 

I ib. 4 1 I i2fi4'i , (28/4l 119/1) . — 

Low ‘ 68.62 ' 169.70 1 830.57 1 13.1 1 : - 

>4'li ! i 4/1) ! i4;li | (8)6i ; -- 

* AD-dnw Ucfa 995J5 (9/2/66) 

J AD-ttme hleb 279 S3 (7/3/0) 
#AB4)me histl 1SSJS (29/4/657 
T T^Hrujiyi g 


IND. DIVIDEND YIELD 

px. 

July 23 1 July 1C \ 

A tiff 3 

1970 

3.60 | 3.60 j 

4.40 

N.Y. SE ALL COMMON INDEX 

Dec. 31. 2965=50. 


137 1 I Wed. ; Tuca. .Uon. 

Fri. Thnra 

57 Jfi i49.73! 55.71 54.15 , 54.65 
(28/4,! i4/1i, 1 

54.82 54.92 


f * l3.34m) shares. Advances trailed 
• . declined by three-to-one. ‘v.,iuini' I 

v *' Imperial Oil. the most active nMOVj J 


Al'u Hi^Iim 4 5 ; 21 I 25 . 10 

jjjK* 110 I 85 i 55 I 48 ' 36 

AMERICAN SE ALL STOCKS 
AVERAGE 

15)71 • Weil, j Tnei. M*>»i j Frt. /'Lmi* 

lliglil 1»“V| .- 


,22.72- 25.00 l 25.18. 25.38 25.44 25.47 


of labour unrest, while Pirelli 
Spa dipped lire GO and other 
Industrial leaders also tended 
lower. 

Bonds uere steady. 

STOCKHOLM — Again irregular. 

PARIS— CFP up Frs.1.9 and 
Rhone Poulenc, up Frs.l, led a 
rally after a hesitant opening. 
There were also rises in TRT and 
L'Orcal. while strong gains were 
made in CFP Olida and Price!. 
Hutchinson firmed in Cars and 
Rubbers. 

Foreign stocks were weak, with 
a notable fall in General Motors 
after its recent higher profits 
announcement. Germans and 
Mines were easier, while Belgians 
were mixed.' 

GERMANY — Markets were firm 
to slightly higher, while leaders 
were generally about maintained. 

Gelsenberg gained DM2.80, 
aided by news of the Libyan oil 
find by a consortium in which it 
holds a 35 per cent, stake. 
Deutsche Bank added DM2 in 
leading Banks. 


STANDARD AND POORS 
US. STOCK INDICES 

'Industrials vComnasite 

July 28 106.94 97.07 

.. 57 .. . 107.70 97.7S 

.. 36 108.75! K.6T 

.. Xi 189.01 38.84 

.. 22 109. 16 99.11 

.. 21 109.39 99.2S 

.. 20 100.42 99.32 

1971 mail 115.84 104.77 

(25- '4 1 tSS-4* 

1971 Low • 99.73 91.15 

<4 T> *4/1* 

* 425 Industrials, f 425 Industrials. 50 
Mimics and 23 Rails. 1 1941=10. < 


STOCK AND BOND YIELDS 

July 21 July 15 July 23 


Industrial div. yield 



1B70 


19! 

2X. 

S-8S 

Pncc-carnuu; ratio .. 

13.45 

18.41 

13.22 

Long-term Govt. Bd s. 




yield pc 

6-13 

8.10 

6.0 


MOST ACTIVE STOCKS 


U.S. Sied 

General Electric .. 
Southern CoL Ed. 

Texaco 

Varian Assoc. 

Tclcdync 

CNA Financial .. 
RCA 

Amer. TeLandTe] 
Pf. Wl 


Change 
Sb&rcs Closing on 
traded price day 

310.000 391 -it 

173.400 532 -J 

117.700 33! -j 

144.800 35; — ! 

115.000 13i -i 

112.000 24 — « 

105.700 22S ~i 

105.400 311 -*-1 


RISES AND FALLS 

Issui-s traded Up Down Unchanuod 

1 .659 323 1 .040 290 

19iu.71 Wifil. Tni.-v .'tun. FH. T1iiir>» 


13.030 5.540 . 2.540 2,780.2.920 


TORONTO 

INDUSTRIAL INDEX 

Hush Low 

JulrSS July 27 1971 1971 

179.47 179.63 1SS.74 i21 4- 173.9 >4/1) 

MONTREAL 

INDUSTRIAL INDEX 

Illith Low 

July 28 July 27 1971 1971 

U5.22 185^9 1S6>9 >20 4i 178.50 (4-1 ■ 

COMBINED INDEX 

1S2.04 1S22S 1S5.02 i20.'4i 172.5)3 1= 2. 

JOHANNESBURG 

July 38 July 27 High Ltru- 
Indusoialst ... 2/M. 9 203.6 212.4 185-S 

•9/0) <311 

Goldyf 32.0 SI .4 89.3 75.7 

• lfi/4i 115 71 

1 196S— 10D. i Source: Rand Daily Mali. 


Low 

1971 

170.50 «'l ■ 


Bonds were irregular. 

BRUSSELS— Irregubriy lower, 
especially the Foreign sector on 
the lower overnight Wall Street 
advices. 

Peiroflna. however, rose Frs.75 
in active dealings. Cevaert and 
Solvay each also firmed. 

Socieie Generale lost FrsJIOO 
but Wagon-Lits put on Frs.l2. 
ACEC eased. 

Golds. French and Dutch stocks 
were steady, but Philips was 
lower, Germans were narrowly 
mixed, and Americans mostly 
weak 

AMSTERDAM — Plantations 
were steady. Most Shippings were 
also steady, local industrials re- 
vived slightly after the recent 
quietness. Oce-Van Der Grin ten 
rose a further Fls.5.5 but Gist- 
Brocades shed Fi.l. 

AJgemene Bank Nederland 
weakened FIs.3.5 on profit taking. 
Investment Funds were firmer, 
Insurances steady. 

Dutch State Loans were 
narrowly -mixed. 

Internationals were mixed with 


AUSTRALIA 

MELBOURNE YIELD INDICES 

Av'jn) yld'l itu 60. July l July i July 
routing &twl> . 22 . 16 ■ 15 

Uu Dii-kteuJs..-..- 5.58 ; 5.52 ! 5.52 
Do Kb lulling...... 9.&0 9.31 9.31 

SYDNEY ALL ORD. INDEX 

J uly 23' July 27 • 1 UaL. 197L ■ Lon 1971 
479.50 460.94 618.51 (4jl, ■ 477.75 l3.5i 


TOKYO 


NEW SE INDEX 

Bue=100 January 4. 1988. 
Jul?m + — SirTi | i'fcfti % 

204.18 + 0.26; 11.90 1 3.02 


HteD Low 

96L33 OSm MUD (S/1) 


EUROPE 


! July I Prer- J 1971 


tons i Hj*ii l L ow 


Bolg-'mtwV 106.70 
France iU>> 79.2 
Gennuny*. 106.06 
Holland)*',, 122.0 
Italy; W.74 
Sweden'/., 222.71 

A 

SwitsYl'd' MS-0 


• HcntaLt Index. 2 Bane ana ended to 
January 3. 1962. from December, 1950. 
••Swiss Bank Corporation index base 190 
December. 1958. /*> Basis 100 December 
29. 1967. IC> Closed. On) Base date 
amended from 1953 to 1963. >o\ Adjusted 
now quoted on basis 1963=100 and no 
looser 1953=100. ip> Base date December 
29. 1956. (Ml New Index introduced by 
Paris Bourse Committee basis 19S1=U9. 


NEW YORK. July 28. 

a firm undertone in quiet dealings. 
Philips, Unilever and Hoogovens 
were each easier. ■ 

KLM declined Frs-S on fears 
that the first quarter of the cur- 
rent fiscal years will show a toss. 

SWITZERLAND — Narrowly 
irregular in quiet trading. Firmer 
spots included Suker, Globus and 
Participation shares of Orel! 
Fuessli. Alusuisse, Lonza and 
Sandoz were each somewhat lower. 
Among Insurances. Zoerich-Versi- 
cherong were firm. 

FinunciaJs and leading Banks 
closed barely steady. 

State bonds were quietly main- 
tained. 

On the ForeigD sector. Dollar 
stocks were lower over a broad 
front Dutch shares were barely 
maintained, Germans showed an 
easier undertone. 

OSLO— Banks were quiet, Indus- 
trials slightly firmer. Insurances 
and Shipping steadier. 

VIENNA — Irregular in slightly 
more active trading. Budding 
shares were neglected. 

COPEMLA.G EX— Steady in quiet 
trading. 

JOHANNESBURG — Golds were 
firm on both London and local 
interest, while Financial Minings 
[ were harder in quiet trading. 

Platinums, Coppers and other 
I Metals were little changed. 

Industrials were firmer. Banks 
wrere fairly active hut movements 
were narrow either way, while 
collieries were dull. 

TOKYO — Late profit-taking 
wiped out most of an early 
advance in active trading. Volume 
i 230m. f200mj shares. Stock 
Exchange margin requirement 
increases for eight stocks from 
yesterday had no effect on the 
market 

Matsushita Electric Industrial, 
up Yen S, led the gainers, while 
Electric Home Appliances were 
generally higher, reflecting a 
recovery in the colour TV market. ; 

Housing-related issues con- | 
tinued firm in anticipation of I 
larger fiscal expenditures. 

Some “ low-priced " and popular ' 
issues also edged up. 

To ho Motion Picture advanced j 
with dealers welcoming its plans 
to expand the scope of business, i 

Constructions mostly closed , 
lower, after advancing sharply in 
anticipation of larger fiscal 
expenditures. 

AUSTRALIA— Oil shares closed 
stronger with the renewal of 
buying interest showing no signs 1 
of slackening. - Minings were 
mixed, with some “ heavyweights ” 
showing heavy losses, while Indus- 
trials were variable. 

Magellan stood out in the Oil 
sector with a 25-cent gain at $2.10. j 
Santos added 5 cents at S3-2j and 
I N.S.W. Oil and Gas showed one 
j of the best percentage gains with 
1 a 6 per cent, boost to 46 cents. 

) Woodside firmed 12 cents to $1.30 : 
and the 30 cents paid shares aUo 
added 12 cents at 02 cents. Mid 
Eastern rose 5 cents to 70 cents. 

. Queensland Mines recovered 20 
j cents to S14.70 and Spargo’s re- 
gained 13 cents to S1.40. 

' .Among Industrials. ANZ Rank 
I rose 10 cents to S5.90. but Thiess 
1 dropped 10 cents to $3.20. 


Bank Rate (April 1. 1971) Business was very active again, a further IS pciuts to 0T.S3{ Uj» \ 

Condon , 6 , Zv potcU jEU'KSSSiLh ^ 

the Discount market yesterday was the highest since June, 1969. FOREIGN EXCHANGES 

and the authorities gave assist- at $42.05-42.25, for a gain on the --- 

anc e by buying a fairly large day of 30 cents. Gold coins were _ ry™ 

amount of Treasury bills from A™ 1 and New' s ®']®5nI?nln PUt n I irt 1371 K|U8 ^7'* 1 

,he Discount houses. Factors £^£1° «nU°!o 5 

against the market were the si2.B0-l2.73. and single Eagles $} Jitv York f> Hiio-M J ur;j. 

Treasury bill take-up. revenue t0 532 1 -33 Half Eagles lost SI Itatml 

transfers to the exchequer which at $27>-2Sl. and the 20-mark piece e ‘.nKmn! "hESS 

were greater than Government R3,n . e ^ $1 at S25--6- ^ Copeoh’gn; 7^ littj* 1 la. 12*4.151 

■ ■ B . fnivivn 121-kUogrammc gold bar was FraSrfmt; a B-Sto-au b.sbj.-7, 

disbursements, and also foreign 3 cents higher at noon at Lisboa bs.65-59-05 I 

exchange settlements. A point in g42.is but fell to $42.04 in the Madrid..... iB7.9friBB» ibb.ic.is 
its favour was the clearing banks afternoon. The one-kilogramme t i a ‘ 17. 17130a J ‘ 

running down balances with the ingot improved 3 cents an ounce eAi) 19.324413 14.55 sL. 

authorities lo W2.07. Turnover at the Bourse stookh’la. e . Mt-a* • iui*S 

’ . ... mueting was Frsj-4m. against Tokyo jrt 3 S65-866 l865J*4Mi, 

A rate of 5; per cent was bid Frs.5.0m. previously- Silver was Vienna.,... b 

for day-to-day loans during the fixed fc3p higher all round ,n Zunch....^ -«4 s.Bs^-saij . aw^-wi, 

morning but towards the dose London, with spot at 64.4p A s3 . ^ ElwlaDd 

rates were between 42 per cent, good deal of activity was reported smrm* ^ Bans of Pornsai dismt 

and 5J per cent. Near three- with the spot price ending at rate, h Baste dlsemmc rate, 

month Treasury bills were quoted frl.80-6a.20P- 

«r S ?eur C “ tl * nd ..JSSfSffiM 

5 33 -64 uis iier cent. a j5e&Luuii 1367-1483 i.\**emlmiiaeo.la7 

A late sample of sterling certi- FOREIGN S..v(Wc»... L7l2l-7M7 ■ TUl^-tss 

ficate quotations gave the follow- ifea 

ing range: 1-nwnth 6,^ per EXCHANGES mIitwub 

cent. 2-month 6S-6 per cenL, 3- _ •Bna Kiw I4.t«u-6W W.tfta'y.K&JOah 


OTHER MARKET RATES 

.MKtiwIU .^.Wm-ISW Uat>nh_7^33S.5a3 
A jteOaiuli 1367- 1483 i ArgentloftiUI.60.la7 
S.Aftrtra... L7121-7207 * «12U-!5S 

ttuJfa riKSWe® | Brazil (3.E6-l&g 

tAtVIustn K. 737-65 ‘ flaU-lBi 

Ceilon .... I4.170-30B J Prance.. _ ^13.1040 
■Bits Kng 14.530614 IW.tj’m'y .| l C&i04b 
Luxemb'i; 120.0040 (Spun __.rtl67.lsa 


month C/k-6^ per cent, 6-month Sterling gained cent on Luxeinb‘q.ia3.0iM0 Sp«m_.rtj67-ua 
63-61 per cent. 9-month 62-61 balance against the U.S. dollar to 
per cent, and 12-month 6i-6J per $2.41 j, with the technical position 

_ . only accounting for a small part j Note rates ousted by specialist h mw. 

in tne interbank market oven- of Euro -dollars were Other rates may t» onored oisevhen 

night loans commanded 55-6 per ‘ . hflf trs per in Bps. 4. Tourists mein 

cent for the most part, before ngatn in demand but rates were ^ ^ MnL Bonus, cm foreign current 


• ilc ■ 1- 4 pin 


money was at oU-6, 1 .: per cent, 3- the pound widened J* cent to i u.s.. Canada 97JC07.S5. 

month 6, V -6ft per cent, n-month l6 resneetivelv The 12- 

B,v« per cent, 9 month 6J-6J l *J2 t J 21 The FORWARD RATES 

per cent, and 12-month 6{i-65 per raonth widened >„• cent to 2i. Tne 

cent. First /-lags finance houses U.S. dollar gained a little ground " ’ — ; odouukiUi : Three uumtu 

offered around 61*63 per cent, for in terms of the German mark and rrT ' • )' . 

3-month depots. 62 per cent for y-rench fmne, although the {gSJff.fSS.-fciSS' i&'ftSV. 
6-month, and < 4 -/j per cent for p renc h authorities probably gave Amac'd*<n ^)a-2J« c. pm ^-6't e. pm 

12-month. • . . ... .... - BrussdE...|5D-10e. pm ;75-55c.pm 

x 1 , . . . some support to the U^. unit in .pnfiii'n ^nr.6otftifra Is-Sorodin 

Local authorities paid 3J-flt per the coming. The Dutch guilder ynraUurt :2-n-j pr. pm )3>g-3i a p(piii 

cent, for loans ai2 days) notice. vas a ^ 0 weaker against the lwx» — | aoc.pm-fM 50a. pui-pv 
and for loans at 7-days notice, dollar. Other leading Continental MBan — ;3-iUropm ]4U-2i 4 liropn 
Month money was at per curr^ci^ showed UtUe Change, 

C * K t *'is?" ,X10 th V \ * >er cen V b u i Belgian francs showed some stuethlm i-ire imi-SK-adis I- ore pm>i| ± 

and 6-month at ei-ol per cent. improvemenL Canadian dollars Vietu»._'iBgro.pin-Bdia ;30-io gm. pm 
One-year mortgages were at B},- were again a weak feature easing Zurich.— .12-Ha c- p« i6iB-5sac. pan 

7 per cent., 2-year at 7i-7|j per “ 

cenL, with 3-year at 7J-8 per cenL. ■ — ■ ■■■- . — 

JtlTAf P« i <S. r t. Cent and 5 ' year EXCHANGE cross-rates 

Local authority bond yields Julyie iPraokfort |Sew York Bui! BnUMta London .VmfHiMni Zuridi 

were quoted as follows: 1-month ' — — — 

and 2-month 6.25-6.00 per cent. — 3.4-63&-30 62.77-7? asts-ctb 8JWs-3sn 1 mtit. 

“ UU * UJWU14I u.uu V*-XJ U, CTtrt .M liOtl 6AI4- tl n Al Of. 4(ud OO 111; 1*9.1 M JTTA 40 


f ^mlcifh I Zurtdl 


*9aS1fl T»r rent fc N.Yotk „.mS7l2s? _ is.137b.1425 2.0147-51 !2.4185-4UjS 28.116 120 24.477648 

^ Partr- I 159 38 38 15^120 27 | _ U.W46 1108 13J26 J38 155.09 13 134^4 

month 6.30-6.20 per cent, O-month Brtwela_il4^4t*-7e 83’ 8.90j-.00j — 120.01-05 13.S5.' 12.14i 1 

6.43.-625 per cent, and 12-month Landon.-.; 8.37* 7 S 1 2.41- ' /: I (3.-3- 120.0-10 : — 9^7iffi 

6.55-6.45 per cent Aro , d , ni...'lOB.73i 73i 3.55 r „ {'■ 84.47*63.-. 7.16J8-'!8 J 8.5012-60 - 37.05C6 

Zurk-Jt I IIS 07 12 1 .4.0848 (5 7».0 9-l g ' 8.235 4-64^1 9.877 -880 | 1M.8S 90 ? - 


I BrotaUilto^lFtonTredBjiljia U.ti. S mi Uootrral l.OIfJ-78- CnnadUn S on Nrw York 0.9780-9791. Uihman 

Day |3b'sl;2£3| 4 I 6 | 3 | 4 | 6 Xew York 622JO. MiUuan I^ndon 1512.00. 

ttMiy pnls ,tntbr, rnttu mths mths mthilmtha “ 

EURO-CURRENCY INTEREST RATES 

Bates at vOicb discount houses take 

loans or buy bins respectively. Bnjrine l . Canedha 1 Dutch 

rales for Treasury bills In the Sterling b.S. dollar . I 

Dfaconnt Ifaritri: wo months 8ttu per ! dollxr i 

cenL, three months 5»w cenL IAwrMena ,J Br*-^ 6fii a ! 8*; 4 : a,4i a 

Finance Haase Base Rate published 7-day»* notice.' 87 r-7Jh 4-4V*i l-2lj 

br ihe FmajK* Houses Association: 7 per bi 2 -7 : SiSiS /-4;; : Bl : 41„ 

rent, from July 1 iimcbanged from June;. Tbreo-mnntlu-i 7 7 " ' aaS-r! I S-lC Mi, 


IShort -terra .. 


BULLION Longer-term rates for U.S. dollars as follows: two-years TI-3 per cenL. tto 

__ _ rears sh8] per cent., four-years Si -EC per cent., and five-year* 8i-SJ per cenL.. 

MAKlVtl Tbe following ratmt were quoted for Lmdoo doDar certificates of deposit: o 

month 65jb-i>i)o per ora!., thm-manths 61-6i per cent., abc months 73a>-7i is per n> 
Gold was fixed at $42.09 one-year 7'i6-7Si6 per cent., two- rears «J-7J per ccul. throe-years 8 Sm-S1u. per ca 
(07 405) an ounce in London in four-rears fe-U per ceni.. and fivc-reare K-ss per cent. Lomrep-tcrm tranrian fin 
the moraine the first Ovine ahnve * BF# ooored as follows: Midland lntr«i on rent. September 25. 1973. 71-7i per ca 
fnr )«n VO.™ onH ,, Siandard Bank 7i per cent.. September 19. 193. S-71 per cent. 

Ss -.1°^ -PJSL. • aDd at t short-term rsues are call tor Sterling. U.S. nollara and Canadian dollars.- a 


Ont-jnr. 


] Sterling 

U.S. dollar 

Canadian 

dollar 

Dutch 

guilder 

; W. Gorman 
mark 

Sirin 

bane 

BTg-as* 

8612 

5*2-4 

3*^1* 

• \ 


— 

B7 a -7Ja 

4-41*) 

1-212 

— j 

— .- 

Bt 2 -7 

Big -86* 

4". 4;; 

B 

. 41; 47 8 

478-41* 

i S ' 1 "* 

B3> 

5-61* 

4-4i* 

6‘* 6‘u 

643, 


6-8-738 

e.'.-e.'- 

6,;-*Si 

' 6.„-«ri 

63, -5U 

I B.i-ass 

7.>7 lW 

ei.-?..- 

57tf-6l* 

1 6i;-6;„ 1 

5.,r6i* 


942 for over two years, and at 


$42.05 (£17_3S8/ in the afternoon. Tiro-days* notice tor Cuilden. Marks and Swiss francs. 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
2212% (23ft%) 


NEW YORK 


, RAILROADS 

i ' i, “ _— 

. Darlington Ntun 
Uaaadhin rtuslrtc. 
CbertpeakoOlikj. 

■ Illinois C<tu tud. 1 
. . Xnrlolki'Valen, • 

’ IVnn Central 1 

lleadtiu; 

. Santa Fe Ilb<»... 

. r-xitliern Pacific., 
NinUiecnUatlwaj 
Liiuhi — 


INDUSTRIALS. ETCj 


' 

’ AH 

■ Ai-iui* Markrta... 

’ A.Mrewmqraf*h ... 
:Ui iw Lur St Ca*. 
Air Prulueta.,.,. 
Air Hidik'lion.... 
A l«-«n. Mu minium 
■ AllcghrtlV l.ttil... 

I .\lliv«lC’lienite»l.. 

| Alltel Mill*.. , 

? Allint Siotcb 

< Allis Clislmcre... 

■ A.LC.U..X • 

■ Amrrarln-Hiivi 
•• Amur. Airlines... ! 

; Amer. 

Amir. BirwuiSMt'i 

Amer. Can 

Auer. Cvnoanil.l: 

Aincr.Home IhoH , 

. Am.UclolCIlniaM 
AiuKr. M'Kum.-I 
Amor. Smcltlnc- j 
Amer. StouJirL. 
ajit- — - — : 

A Ml* j 

Anaconda-*- - I 

Anchor U«ltlu«. 
Anlicuser-Uuich . 

.Vriuuo bl**l I 

Anmns O'l. .. • 

. AfIi land OH j 

AU. Htriiuold ■ 

Areo--— ■■ 
Aron Products.— 
Itarber Oil 

• Bert on IhcU — — 

• lien .V Howell : 

i>ndis - - 

Umturt l'.whm... 

Hethlebem Steel., 

Uaiclt L D«Uer 

Hoeing..—., I 

U„i« C»»o* te 1 

.- iKirdcn — — 

• liurs Wanu'r..— 
Uranilf Airwn)-*.. 
Uriiiol Slyer* a..' 

.■ i ni. rti. auk... 

llroidwnr-HsIc... 

; Bnicknnvtthi**.. 

, 9rumvh.-k 

, lincyrus-brlo 

llndd 

Bulora'Uaiob.— 
i Bunter-Kamo 
liureougu* 

‘ CPCI Btcm*tlon* i , 
Uampboll SjU|i... 
Lanai Kandolpb.. 
Cspttollndnstrfet 

• Urnorion. 

Uaerier 4: General 

Caterpillar Trues. 

'• L'claaese 

' Lem*-— — 

CataiP-Tecd — I 
Lea9B*-Ainsr*u ... [ 


r"ch Ponri. 

Lhlcago Bridge... 1 

ihrmler ' 

Cinn. Slilacron...' 

linemnn..,. 

I iIIn cerrlce..,.. 
ui:v Inri-uin:.... 

I I'.'-t-Ci'Irt 

Unaali-Pulm.. .. 

i.iiilm* ViKiiian. • 

CoJ»im.Ur.lL-*->i 

LutuiMi Piet,...; 
t/oinuuaiion tins.* 
u'nmiu. -ftaivem-i ■ 
Onniuin jjileiltiic 
OjinwllOII Kl-i_. 

I unnil t uoda 

LuntturiKal (’mi. 
laadmiiuL Oil.. 

i."um) Data 

t'oepcrlKad*!**- — 
L'-urnin^ Glasa — 


613 

6 Jfl 

54i* 

5S1* 

55 i H 

35 L, 

62';: 

621, 

51'* 

Site 

203* 

211^ 

21! H 

21l« 

SO 

20 

51te 

311, 

21-i 

1 21-, 

34 3e 

55 U 

13in 

13'* 

51'; 

51 

64 

66i» 

2fri| 

271* 

44 In 

1 441; 


41/. 

351* 

35i rt 

53 

- 34'* 

78'* 

78 ■* 

ill* 

: 32 !« 

6 l i 

1 fa'; 

24l 3 

20 

221* 

' 22*a 

39i.- 

, 401, 

64';. 


16 '1 

1 17l a 

173* 

1 lBi.i 

56 ' * 

- 36-, 

50li 

; 52 

16'; 

• 16. a 

19 J* 

20 

23 

23 

6SU 

66 'a 

12:„- 

13»f, 

96- 1 * 

! 96 J , 

53i"» 

54 

3i;„ 

32>, 

4B 

■ 4«ia 

40 

39 U 

6 

6'./ 

213* 

22! a 

75 

75J» 

16.’« 

161s 

25 

25** 

27i, 

271* 

26', 

26. d 

101 „ 

10'; 

63\ 

64'-- 

14. s 

14. a 

42’; 

43 

51i; 

31 

33-, 

34 j« 

Z7i* 

37 Ja 

111, 

11*0 

21», 


10'* 

lOifl 

117 

11578 

32', 

34 

35 

55 .’e 

17S 3 

17 >* 

101 1 

101* 

80'. ■ 

92 

153, 

16 

49 1- 

49 ; 8 

73i, 

731* 

14-S 

. 1*1. ■ 

3H, 

51 to 

23 

24 Ip 

56-V 

. 56 

113'; 

115 

26i* 

271* 

58 

395* 

i‘8 

' 4 

43Jfl 

' 44 1 1 

20: £ 

20 1<] 

IOI'i 

102 

«6: ft 

47*0 

23i; 

23 /« 

451, 

473* 

10 U 

30', 

64 3 * 

65>* 

22- a 

22"S 

61 v 

63to 

15 

IS 

48', 

48>* 

35 > s 

3S.fi 

35 

35-fi 

53J* 

53Sg 

511* 

32>* 

245 

. 250 is 


Crane 

Creole...—^ i 

CrowaU Collier-. 1 

Crown Zeilerbacb 
Haspae 
Uurtwa-Wrigbk ... 
u«rt lndu*triea.„[ 

Deere 

Delta ootc. — ^.1 

Deitoua 

Ul«D«yr(U r alt)„...[ 
UtsCJers tieogram 
Dow CbcunteUi... 
DiMaer — 
Dupoiu 

•agla J*iclier 

•ass .llrUnon. .... 
•vutnuui hoOna.. 
oatuu [ 

I 

lilim ................. i 

Kjijerr.Vjr Prigb), 
luuwthant Min... 

kooex IhL’Im - 

ktlipl — 

P.M.C ■ 

KactoriUaxl— 
Huncfalld ilunen 
FaL Dep. .Stare*. . 
KlrrataiioTIru..—. 
Kl I ntkoLe ......... I 

Fluor 

Fool Motor.—. ..' 
Foremo st Molw.. 
FoilnroCuiupaDy 
t import 6ulpiiui 

rrueoaur 

Fuqua Industrie' 

U.A.U.. 

Vi.A.H 1 

JaiiactU'. 

Gen. Amer. Inv..- 
Gon-Vraer. Trans.! 
Ten. tuple 

Gen. Dynamic* . 
Gen. Electric.— 
>Jcn- Bxpl oral Ion 
General ftwli ... 
General SI Ilia..... 
Geooral Motors - 
General Signal ...: 
Gen. ToL Ulect.^- 
General Tiro — >1 

Uenesca 1 

Ucorgin Pacific-..; 

tiettv Oil 

Uilkitto .... | 

Dlmtcl Bros.„. I 

U ton A Men 
■oudrutifU.K.)... 
GiMkl.vror Tire. 
ri'rtlM 

i, rare H. l( 

Ilmli'l I mi'll.. .. 
111. Alla. IVk-.TVa 

■ ill. Ill Ill'll. . 

(i!"In-r I 

(lull A IVt-'l.'TlI.. 

■ >iiii mi 1 



am um. Jtiuiiic.... 

Hein/ H. J 

HwloU- Tocks.nl 

U.ilkiav lam 

dumestake Mlui- 

Uoucynrll 

Hoei-er 

ISA 

I U^c rev’ll UouiL....| 

In bind ?teel I 

IflftilCP.-.-M-MiM".] 

IBS! 1 

luiLC-hem. Nuo’rl 
totL Ftavor.. 

Inu Harrcater — 
IdLL SoldmgT._.| 
int. Min. & OODtn] 

Inti- Niclml 1 

luU. Paper 

laC-Tri-ttal — 
lutoratata Strs — 
Inv. Funding A... 
Iowa I!m1'...... 

Jim Walter 

Johns 3UnrtUe_ 
JubiKon Jooirwi, 
Jnliuoa oersTce.. 1 
Junes J£ Laughllu' 
Joyilaoulaclur'rl 

Kmvr ATmin'm' 
Kaiser Indnstno 
Kaiser Steel.— 

Konnecou 

Kht .McGee ) 

Kiilde i Walter) 

K im bcrl v-CIa rk .. 

Kuiuoy Natl 

knp|iers 

Kinltco ... 

Krevge_ 

Krnge- (.'ua..,,.,.. 
U-rcer Store 
I abbey On. Fonii 
Libby. JIcNeil..^ 
UggeUUlytti'BI 


July 

July 

. & 

57 

44 

46 

.i 33 

233* 

10 

10 L 8 

1 3Ha 

31 


34U 

241* 

J2 1» 

72 

31J, 

323, 

4Qi, 

41J* 

2li' 

221, 

26 l fl 

26to 

3B 

59 

32'.* 

323, 

*31; 

43i; 

52*4 

52*, 

25 '4 

27 1; 

211-; 

221* 

64,.. 

645s 

2n„ 

21 s * 

37 to 

39 

23 

233* 

35 

34 3, 

23i* 

23 13 

13 ij 

14Ig 

lfi-'H 

171* 

49i* 

SO 

23U 

23; s 

62*, 

53ig 

17to 

171; 

24*b 

26to 

S3** 

541; 

91; 

10 

38 

38 1 8 

355, 

361* 

781* 

78 1* 

681* 

691* 

31*1 

321; 

35 to 

26l« 

28 1* 

30 

61* * 

52U 

863* 

86to 

37 

371; 

33ift 

33/s 

Sr d 

8r* 

29 

29 it 

31to 

31/ U 

42 ■; 

43lft 

27i* 

28** 

28'; 

28 i« 

26 ■« 

26to 

101* 

lOto 

20 ra 

30'; 


July July 
2P 57 


Llag-Tmco-Vshi 
Litton Indna 
Lockheed Aira-_ 
Lone Star Cem.- 
-Loairiaaa Isuzd— 
Lobrirol. — .^.... 
X«oky Stores — 
L'lceo-YoangsCwn 

MCA 1 

JUey U. H. 

hsmniK........ 

Maratboo Oil 

Maroor , 

Marshall Kield.._ 
May Dept, a Coro 
ALiDermatt 
heOaaaell Done. 

UcGraw-UllI 

Mciuon-i ...... 

Merck 

Merrill Lym-fa.... 
AllrSI 

Mino.Mln Jt Mfe. 
Mnhtl OiL.._.^„. 
Monaaoto - u ... 

Sloiorola 

Murphy OIL. 

NalcoGbemtcBl_. 

NabiB».«„_..^_ 
Katlonal Coi»_.„. 
KitLCuh 
Nat. Distillers.-. 
National tout.— 
Nau deretee tod. 
National bteeL... 
Naloiams Luted. 
NepLuae hlcier-. 
New hnglaad Tel 
Ntagara Share.... 

N .AmerUockwoll I 
Ntbwest Airline. 
Occidental Pri.ro' 
Ogilvy Slather.. . 

Olio-. 

Utis Boratar.— .. 
Oweas-Oornins^ 

Uwena-ilHnaiii — . 
PPG industries, 
TkcGoast Prop....' 
Pan AmSS'orldAJr. 
risitor Hannjfl n. . 
1*00007 J. C..__ 

f pnn-iwl U lilted. 

Peoples Drug; — . 

PepsiCo. 

Perga mou 
Perkin-Umer—.. 

Pet i 

Pfizer 

Phelps Dodge— — I 

Philip Morris- 

Phillip* Peirol'm- 

Pillsburv — j 

Pitney Jkuvos— 

I'Utstnii i 

Pleswv U.1 ADKl 
I’olaruid. 

Procter (.ramble..! 
Pidlroan 

Purex 

Quaker Oat«- 

l.iJA - 

UaytlMun — — ..j 
lie public Steel. ..., 

Uevtaa ..! 

IlsjiralUi Metals. 
Ih^-iudila 1U luu I 

Ricfa-SlemM j 

Ran Selection T. 

Uobm St Hi«i 1 

I /oral Dutch 
Hu** Tags — ...-. 
Solway stores... 
Sl Joe .Mineral.*. 
SL Kapri Paper— 

Shoo Jnd.— — 
dchltcz H rowing.. 
Schlumbergar — 

Scott Paper , 

ScoriU Mtq. 1 

dearie IGJJ.J— — 

Sean Haebttek.... 

wrfjn 

Shell Oil 

Shell Trails putt .. 

Sjgnnl 

aitrnode 

Simplicity Poe 

Singer 

Skcllv OH 

Smith Kline. 

Sollwvn 

(XHithdown 

Sficmr Uurch_..., 
5|«-irr Hand ! 

^rj uibb 

Srandanl Brands. ■ 
Srd-Uil CalUdru u 
std. OH India nx. 
Staud. Oil 9J... 
sunL Dll Ohio.. 
aaiiB. ChaloLi 


July 1 Jll'e 

£8 I 37 


Sterlloc Drum.. 

StndobalrerZL-i 

iran Oil , 

bunda trimri .. , 

«wift ! 

^yntex— ! 

riLw — _ , 

technicolor »— 

rebroiii*. — ...i 

Toledyne 

Tiflex 

Te n naop.— — ■ 

Texaco—. 

Texas Gull Solph 


rime——. — 

'Arno .If i r m r -.. 
JdmlBeo - - -..--I 
Lrane. — — ... 
Tranwinerkau ... 1 

Trane. World Aii . 

Tro raters. — 

Seth Cent. Fox — 

n*i. 

D8M 

CALICO. 

Unilever Ltd—.' 

Uoiteoar N.V J 

Cakw Carbide., _ 
Union Oil OaUf— . 
Un iron) _. —— , 
United Aircraft— 
United Brands . 
CA Frajgbi— ! 
U.S, Gppaunu.— ! 
U ^.Kjoe. 

Uj. fa melt. I 

C.a. Steel— I 

uiuyersalUU—..) 

Cnitneralcy Com/ [ 

Utah Conm-.u 

Walgreeti — 1 

Warner- Lambert . 
Wells Fargo— 
Wertlngh'aeBlec. 
H'eatracp— — < 
tVeverbaemer ....| 
Whirlpool—.^; 
White Com. lnd.i 

Will Boss J 

*V ool worth — _ | 


Aiuuru: uhxiirm 1191; 
Amet. fa. A. lav, , 487 a 

Bank America CL- 63 i B 

DankCnlV. N.X. 52 i h 

Qndhuhuuii SO 
Chemical Bit. N'T 54 la 
Chile 3£ 1393 147 1, 


,181; 118'z 

487 a 48 

63 i H 65 U 
52l. 61T S 
50 ; SO 

54 7 B • B47g 


Ju'y ! July 

28 1 n 


CmckerJSm. aP. 36 
airidend Sbuea. t3.( 
ret 9!a«. Boston... 65 
i-st^aLCltyCpa. 36 
-dim. flaaowBr.— 31 
•Urine Midland.. 38 

*U*ean J - P. : 66 

lorthww* Busn 35 

•'em 6% 1397 188 

uw nmn ni ... 27 
’'A Bauooro— 30 
| vAfiOday buia.. 5.31 
u.fa. l Ereaa4 1 &Ifl7« f93 
| ~-d.Trma.4%lBa. 177 
, -a.Xreaa*i*75/8t l (80 
■v totem Boaeoq 33 
■» or Id-wide here , 42- 

I TORONTO 


July’ July 
18 • ii 


BPOtlAGa* I 

Boris—-.—--— 
UaJ^ary Power- 
Can. Soper Oil ... 
Ua Barer Asbestos. 
Central ‘del JUo-. 
Uomineo— . 
Consumer (Ha—.- 

DenreoaMinaa.— j 
that. Seagrams^. 
Uoma Minea— ... 
Dome Petroleum 
Alooab’ge.Moke 
cord Motor Can- 
treatkeU'witnln | 
K. PlainDer— 
lull Oil Canada.; 

HolUngar 1 

dome OH ‘A’—. 
dndaoaBay line 
H'dsoaBOtLfeGas 
-&.0 

■ m periol OIL—, 
•uiftl Q i Wl>< ^ .,, ,n 

■ nhuadfiat. Gaa-‘ 

aar'ntFta. Cpo., 
«blaw Com. aa B > '| 


PUBLIC UTILITIES 

Allegheny Power 

213, 1 

2n, 


28 

281 a 


381, 1 

381* 

1 Amer. ToL A TeL 

44 

441* 

Balt. Gas bloc..... 

31 13 

31*2 

, B rosea a — 

191, : 

IBto 

1 Cenunl fa.W 

45i* 

45to 

i Columbia Cm .... 

36to 

363, 

Com’ w’ IthBdlro n 

56Jft 

363, 

I uon. bduoa N.V.] 

1 353* 

26 

Consol AiL Uu.. ; 

283, 

291* 

Consumers Power | 

31 

311* 

Continental Tele. 

23<* 

231* 

Denote Udirou... 1 

20 to 

20U 

hi Paso AM. Gobi 

181,; 

183, 

Fiouda Power. 

! 46', 

47 4* 

Uen. Pablm 1 /ulI 

22 >h • 

23 

Lrroybounii ... | 

1 224 

231b 

lotnL l : tUlUe»-. | 

36^, 


Ixkic lilaudUc^i 

227, 

231* 

New Enj^aud El- 1 

22&* 

231, 

Niagara Mohawk' 

Ibl, 

16 

North Nat Gas— I 

50 

50 lg 

Nthn- states Pwr, 

261* 

261, 

Ohio Kdnoa^....j 

251, ' 

233, 

ftrific Gas I 

: 32Sa 

327, 

Pac. Ugh tins Co. 

361* : 

257, 

Poe. Pwr. A Li 

23to 

237ft 

Penn Power A Ll 

23<a 

233e 

People'* Gat 

33ij 

331i 

Philadelphia Klee 

2 1 -*4 

21?* 

Foreman Wea^_. 

15L, : 

lSift 

Pub. Sere. Klee— 

1 27 i, ' 

27Jg 

southern CaL Ed 

331a 

34 

Southern ........... 

1 225* : 

22^ 

Srtin- N'ac. n»« . 

503* - 

501* 

Texas UUI isles. ._ 

si** ; 

61 

United Corp. 

81* . 

81. 

UC1 

19s* ! 

SOto 

VrcginJn Kl»»- 

20J* 

21U 

Wesieru Luioru.. 

, 481* 1 

451; 

Wucomin t!lrc_ 

2£to 

22 

TRUSTS, BANKS & BONDS 


vlclntyre Porpne 96 
! douce Cerpn— . ) 373a 
Nornnda Mloae— 55 
NthecnhOenSaa, 15 >b 
P acific Potrolenzn' 333fl 
futna — —■■■■— 211? 

Plnee Gas A OIL. 1.37 
I na*erOeT*lapml 31^ 

I puwerCorparat'u: SU 
danger Oil Cnda . 15ij 
tUo Alcom— . 16 

6beU Canada 37^ 

aberrit O. Mines 15Jg 
steep dock iron,., 2.30 
lexaen Canada... 34 tg 
ldroulo Dora -Bit. 25 '4 
in m aOanPipe In 33>« 
Irena. Jloont Oil. 33 14 
onion Uta — IS l« 
uulual Uorpo-'U' 16 
Ae.t CoutTrau*. 26is 
.iralguUca. -B'.. 171j 

MONTREAL 


July July 

2- 27 


Abfeibi Paper—! 7ia 
I llranAlnmlnin nii 21 'g 
I vlgoraa Steel— .... 13 

Aabesroa — 34 

dank of Moatna 16 
dsaiof^oe.Sctn. 26Sg ; 
Udll'elepbode— , 46^ . 
Hownter Paper--, (4.06 
Untiwam 19 ■* 

Hrinco— - — — Sag ; 

Canada Cetnont..' 44 
Chn. Brewwiea— ; 6 7 e 

Can.lmp.Uic Com; 22&g 
tin. Industries— , ‘IS 
Can. nrificBly— 64ij . 
Cana Bmhurw— . 8Sg 1 

Uornlnkm Bridge t23i* 

llnmear , — l3>4 

dUJMIll — 1 181* , 

dawkerSkLCau. 19.75 - 
Hadron's Bay— 18Je | 
imasca — — - 201* ; 

Intercat'l N'toksL. 35 1 

lnt'pr'vnpe line 28ig 
Md'BiIU'RBIuedel 23 ?g , 
Price— — — 8 

Ugyal Bk. of Can. 27bg 

lloyal Trhat- 35 ! 

Simpson — 201* I 
Steel ot Canada- 26 

Truec. 1.60 I 

Walter Hiram.... 374* , 
n Asked. ■ AaseuiwL 
! Traded, n New stack. 


GERMANY 


9%Pe<L Loom 19 j 1 ) 
A.E.G. Dm.(50)... 
AUrenxVT* D m&0. 
Audi SSU (DtnoOi 
B JLW. (Dm 60)- 
BadAnilin(Dtn50) 
Bayer iDm JO)—. 
Bay Hypo’nOm&O 1 
BayVenb'kDmSOi 
OomaerefaakDfiO. 
OontGtimml(D60) 
DalmterfDina))- 
Degumo(Din50)- 


DettVichBkDmhCXl 
Dtesdn'kBkOmfiO; 
Dyk'riS’mt DiuSQl! 


Piu.~ +ra • UH.‘ Lnt. 

I>»‘ - % ' *> 

OOSB 6 ■ 6.6 

171 +0.2 16 4.7 

376 ,+-3 12 , 1.6 

251 -0.9. 0- — 

181.5 +1.5-18 ‘ 3.3 

139.x! 28 7.9 

136 < + 0.2 20 { 5.9 

362 22 i 2.8 

311 +3 20 13.2 

aS 2.3 +03 ' 17 f 3.4 
119.1 —0.0 12 I 4.9 

137 B + 1.5 *17 I 2.2 

330.5 -0.5 ; 20 , 3-0 

It4 !-l : 16 4.3 

384 1 + 2 - 18 2.8 

1s78 ; + l ) 18 3.2 
274 1 + 1 , 14 1 2.6 


PARK 

July 23 

Bent£s3ipc 1952.. 
Air Uqnlde.—.—. ' 
Aquitaine-— ! 
Bmjneloit.Cbinol 
Be^ t i i n— — . .. — 
Banssols Soaehoa 1, 
Charter Cone—. 
Ohargenra Banda | 
Oimenta lofinge . I 
Otooen 

Ce ft-. Petrol e ' 

Cie Gen. d’JBest.. 
Co'pttgniedn Nend 


Credit PbncUr. 

Oe Beers Dt (26p; 

Dhiwin I|Ul|wy H . 


-,'nfcB'reDmb 

>1 101 ' ♦ 2.8 j 

8 1 4.0 



I 249.6 + 2.5 : 

13 ; 5.2 

Easo Standard 

ihffn'gtDtuoC 

Dl im ; 

14 | 4.7 

GaL Lafayette .... 



MAX. (DtniD)— ; 
M ’esmanalhn 100 
AJetallgro (DniiD), 
Munch HckDmSO. 
Keck'nvo Dm 501 
Pten*tag(Dm UXJ>- 

whfthi dfrhir^ftiifln 

Kb.W»tBLDmSO 
S-rdeifrthDmlOO 
faehering (Dm 80)1 
Scfaoltbela Dm 60\ 
Siemens (Dm 60).! 
SndZucker (pm60! 
Thy'nJjLriDmbO)' 
VendnablKDmEO). 
Voiles ifog* nDmSCr 
Winters baUDmfiO: 
/■rissitan (Dm 00)' 

AMSTERDAM 


1331 ,-l ! 9 2.7 

H58.8-1.2' 20 ; — 
67.7 +U.3 ;*18 , 7.4 

U03 ; — i — 

3.15 -0.05! — — 

366 +0,5 1 30 2.7 

271 +1 20 . 3.7 

129.6 -0.4 I 12 4.6 
144 ;-1.5 16 5.6 

f703aJ 15*1-2.3 

136.5—1.5 : 10 . 7.3 

365 . 2D , 2.1 

247.5 + 3 '17 3.4 

12.90C ! 20 0.7 

73 -1 , 5! 3.6 

107 18 . 4.6 

165 12 7.7 

379 19 : 2.5 

400 : + 6 IB 2.3 
1C8 +0.3 , 6 s 2A 

144.2—1.8 7 4.9 

81 :-0.1 1 5 6.2 

194.8 , 16 4.1 

142.9 +0.9 : 10 — 

462 • ; *20 1 2.2 

384 20 2.6 

214.9 -0.5 18 1 3.7 
2t>3.5 +3.4 18 ' 3.4 

77.3 —0.2 , 14 . 9.0 

1280 ! 18 ' 3.2 

Ti60 ,_0.2 181,5.7 

130.1: AO. 1 - 19.1s 7.6 
192 ! 10 . 6.2 


inly® 

PIS 88.8! — ', 20 j 4.5 

FIs 275.51—3.5 1 17 ■ 6.2 
Pls63.5f — 0.6 j 17 ' 5.4 
172 — 4 14 ; 8.1 

459 +1 l — ' — 

Pis 94 ;-Q.8' 18 f 1.9 
Pla78.5i — 1 1 23 . U.8 

Pis 88.2-— 02- *3 1.7 

P19174 '-0.5 *22 i 2.6 
Pis 2615 -1.5 14:1.3 
6o5 +2 2S^o! 3.8 

Unocorcn iPI^Oi. Pls r <5.7 —0.3 20 5.4 

H'literDoucrai&r'CSlS.SS *-0.15 — ' — 

LO.-OI4 -- LSSo.b3 - — 

1.0.8. Ungt. :US$2.38 C651.40— 

1.E.I S.20 - - 

lCL.il ;Fls 144—8 7 4.9 

later Mal1er(P6}i'PI* 60 1+1.4 18 6.0 
Naarden 060(2101,218 75 ‘1.5 18 2.4 

Xat.Nedlns'r'nce! Pis 62.9 +0.4 20 3.2 
\eri.Uid.Bk(P5Cn FlsIB7 + 1 12 5.6 

3IBP0(PJai0)~— Fl»68.1 B 5.0 

NijrerT.Cate...... 72.5—0.4 — — 

tX.:fc‘/PL20> Pis 212.6: + 5.5 26 3.4 

Vtu Ommeren..,, 1 262 +12 <20 7.6 

PtuUpsfPl.lO) | Pis 43.5, — 0.7 17 3.9 

Bijn acbeid 199.5 +2 sl4 7.0 

Uooeco(Pi*30t.....n*H7.5 +0.1 33J. 4t 6 

Bollnco (Fl*j0>... FII8D.4'b.- 6 1.7 

BnyalDiUch(FlJO:57sm.2 l +0.6 • Ada 4.7 
TokyoCatiaigB(S110SS20.!;-O.l — — 
Unilever (Pis. 30)IPls 1 17.B,— 0_3 . 27.1) 4.6 
UUllu (fls. 60J....P1S lil.sU-0.2 9.2! 3.8 
Vateurop |PH73 | ■ 3.BSl 4.9 


Am’rik'linJeKrlOO] 
BerK"nsITi*Krl00i 
BerC.Dsnjp.KriOO’ 
Bcrregaard KrIOOj 
Uniiissaatd KrOSO! 
CbrisSpigu KrIOOj 
Credi thank KriOjj 
Dallbnn Krl000| 
Nike m A/3 KrbO; 
Fiillum KrlOO 
□aftliiml KriOP 
Kcemos KriOO 
kredillmse KriCu 
Norsk Hytl’oKriW 
OrUaGrube KriOO 
Mnretnnil KrlCO 


' Trim j +ur !Div. Tid. 
| Kroner I — • Kr. ■ 5 

1 ti75~ ' nsTi 

> (114.5 +0.6 | 8 j 7.0 

' 1 132.5! 7 . 5.3 

j {134 +1 , 8 6.0 

1 12.300 +200 60 < 2.2 

I §397.51 ! 12 : 3.0 

!I36 '-1 ! 9 : 6.6 
12,600- — — 200 j 7.7 
*287.5.—.... 8J 3.0 

^136 6 : 4.8 

$265 T 6 8.3.0 

tBOO ! + 50 >100 12.5 
U42 1+0.5 ! 10 7.0 
{.L145-5 10. & 0.9 

*£80 12 1.8 

•252.5 8 : 3.2 


L'Oresl ... ..1, 

M a c hines BuU.— 

Ml>K»llr, “ii"— _.l, 

Paribas 

Pochiney ... ..... 1 

Peugeot (Pra. 70J. 
Prin temps | 

Hedoute-. ~._- 
Rhone Poulenc — 
Jt - TJi . (Sipl ~. | 
Bnyal Dutch FL2S- 

Kairit I Mam .. , 

SbriKBearer)(S}p)i 
Soe. hlat. d’lDV_ 
Soet,-— _ ; 

Thompson — CPfa 
Thomson Booston 
U/nrm Xahlnmor 

Union Corp. (6^), 

Ustnor — _ 

Wendri Sidetor^.l 

BRUSSELS 


Prices +or Dir. tlu. 
Frs. — Fra. S 

176.7 +0.8 IT.'sCO 
415 ; + 6 1023 2.5 

675 .-2 1094: 2.0 

£28.51+3.5 9X9 2.U 
187.11 +2.1 739; 4.4 
1,280 '+26 IS1.S9 1.7 
38.2j— 0.461 o32 I 2.8 
225 j + 5 l 9.09' 4.0 

218 10.62; 4.9 

100 1+2.5 j - . - 
25 1.9. + 1.9 6J0l 2.6 
475 ,+3.5 16231 3.2 
49.91—0.26 2^4 6.7 
36.6, +0.2 c2S.2l 2.6 
401 +1 17JJ4! 4,3 

32.2; — 0.2S ff 280 3.4 
148.8;+ 1.2 1 7^6. 6.3 
84 ; ! 3.41, 4.1 

138.1. — 0.9 ’. 4.641 3.3 

164 0.2 1 — — 

172.1— 3.1 6A 3.8 

L.720 !+37 fiaifil 1.1 
-3.9!— 0.5 — 1 — 
1.372 ' + 5 Il5.34| 1.1 
248.5> +1.6 : 9.67 3.9 
174 +2 ! 9.091 5.2 
283 ;+-l 7.96. 2.8 

1S&1— 2.9 L90I 1.2 

427 : 1 BOJi 2.1 

222.5; + ! , 9.66 4,3 

35.9 -0.5 ,y84 . 2^ 
260.9'+0.4 1*351! 4 J 
1 OS. 2; +3.2 > AMi 4.3 
61.3l-0.66;9B8j 3.2 
360 | + 5 |p!4J8 4,0 

323 1+4 ' 1L6 3.5 

115.1, -a4, 2.84 2.5 
126.3 -0.8 4A4 3.6 
394.5 +2.6 JOL23j A3 
2B.55;+0.2 p192| 3.1 
l04.5j+0.6 6.BS 6.5 

71.8-+a8 , 1A:1L1 


July is ‘ ^ ; + J? j ft irw. 

, : » ■*; « 

Dette Cnifee 9a20;_— 4,4.1 

A.c.E.a 624 —6 ; — , — 

Alfred '4.800 j 400 , 8.3 

Bonqoe de Binx_:2 a 900 , :120 ; 4.8 


‘Ket< S 


— 400 ; as 


Brige Azote— 370 ,— 1 1—,— 

ClmentartesDriq.l2.116 +30 110 5.2 
Cochtrll Oogroe_! 1.420 -18 *16011.3 

&&EA 12.696 i— 5 ISO s.6 

Bkpsnapoe Ioagu.fl.975 j— 25 *725; 6.3 
Glace 8fc 4.540 —40 243 6.4 

Hoboken '3.520 +20 248 4.5 

Lnntrvatran ^_.'2,550 {+100 90 | 3.5 

Intercom ___ w _i 1.990 1 — 5 >120 1 6.0 


3.620 +20 248 4.5 

'2.550 1+100! 90 | 3.5 
,1,990 te-5 >120 i 6.0 

a cn.\ 1 s Trt ion 1 o a 


Kredleftbank 6,670 +30 185 | 2.B 


Ea JtoyaiJBriCT._ 5.000 210 4.1 

Lambert L'tod.— 1.930 J, 80 4,2 

Pefirofina 14.300 + 75 1 105 2.4 

rk*o Gevaert._:ai5J +50 \ 60 &8 

Pi box Praoki ,7.490 +40 1275 3.3 

Soc. Generate... 4. IOO —2001675 4.8 
See. Deo. Snajae 3,005 '+10 !l30 A3 

SoAna 0,863 . + 10 1460 4.6 

Solvay 'A' -2,845 1+46 1 155 6.4 

Uotcm OLim’que.. 2.456 130 I 5.1 

fin. SUn.il/liJth). 1.920 -5 ; 95 j 5.0 
Vteille,Mouta K ne 5,130 +80 |880 . o.a 

Wagon Lira— 828 1 + 12 ■ 30 I g,6 

SWITZERLAND 


-5 ; 95 ; 5.0 

+ 80 1 280 ; a.3 

+ 12 . 30 I 3,6 


Alum. Bearer. 

Hally Holding — | 
Brown Boren W'i 
CfBA.GELGZ.Br 

Do. Do. Hr Part 
Do, Do. «eg. 
Credit 5uiM — ! 

Fischer Acier 

Fonsa (XJP.V.).-.; 
Gr'ndSL'gJel Pioo: 
Boffm’c fawmiL ■ 
londhAGy fPZQq)' 

Iren 1 

nestle Bearer— - 

Do. J8ag — «-i 
Baodns (F. »0) 
Sourer (Arboa}.._; 
ike. Inter. Pirellii 
6wiss*MBB)P56U 

Swiss Bank Coro. 
UmBonkof Switz! 
S&nrieh Insurance: 


J'noo , + or - Wlv. VkL 

Fn- 1 ~ ■ % : % 

2,420 —25 18 5.7 

1 1,045 —5 1 10 4.8 

X.23S— 5 10 4.0 

2,665. +6 , 22 1 0.8 
2.370 +25 : 22 1 0.9 
1,585: — B 22 ; 1.4 

3.500;. 16 , 2A 

1.260 -10 1*12 1 4.7 
tll21 S l+lLa 2.401 2.1 
1,086>10 I 12 1 Ll 
128,000— 500{ 1000 5.4 
1.590!— S 12 1.8 
2.1061—20 9' 2.1 

3.1451 — a »EB.i 2.1 

l,825i sSS.8 3.6 

4,405 —15 I 26 L5 
1.490’- 10 t 50 3.4 

220 ) , 12 5.4 

6081—4 I &6 4.9 
a,66D-5 ! 16 2.8 
3,960. — 10 j 20 2.5 
4.4001+90 , 33 3.7 


VIENNA 

July 2? 


; ftteu |+ W| tar.|: 

A | “ -V . 


Creditanstalt — ; 
Ifylmoceter — 

b e] rets 

bom perit . 

Steyr Daimler P.. 
Veit llauoesit- 


252 ; 

334 i— 1 
832 , + 2 

320 ! 

220 +1 
283 >— 2 


.1 *8 3.2 

' 10 j 2.9 
34 1 4.1 
9 ! 2.8 

, 8 4.1 

10 ' 3.5 


NOTES: Belgun (Jiridond* are shown n+nd oiler pen ding flfihis and/or serin 


alter withholding tax. 

4> f soo denom. unless otherwise stated. 


issue, e Per share, f Francs, g Gross 
dir. % h Assumed ffivtaond after scrip 


CYcn 5fi denom. nntesa otherwise stated, and/or rlsbm issues, ft After local 


a Florins, b SdUUnga. c Cents. 4 DM- 


u»hl sc % tax free, n Francs: InrJuding 




MILAN 

July 23 

Alitalia Prl»- — — - ' 

ANIC I 

Bastowi____.„ 
BmhC.. ; 


Wm : + «-. Dir. kid. 

Ure j _— I Un % 

11. no;. 7.1“ — "77" 

844 : + l 1 50' 8.9 

2. 051 86- 4,0 

4,560,'+ 10 f 166, 3.6 

9.000,— I 3161 3.5 

OanSooL ! 1 1,000 + 100; 320, 2.9 

01GA ' b. 279— 26 : 100 1.9 

CuemfnL ! 4,600. I 300 6.5 

Dal mine I 411:-9 I — I — 

ftba J 8.71 ii- j 2101 2,4 

Pl*t~ 2,388:— 26 120 5.0 

Do. Priv ! 1.745! +8 \ 120 6.9 

! 422;— 3 1 37*! 8.9 

Gen. Imob.— 1 312.6 —1.5 I 20 j 6,4 

GamaU— 52.020-470450 0.9 

Inreat-B" 2.700-40 140 ! 52 

Ital alpwitl 20.500 — 30 500 [ 2.4 

I taigas 939.5 +9.5 65 6.9 

Italakter 536>— 4 — — 

InCentrale_ 6.656 —84 360 ! 6.2 

MiireniBrerie. 478.-2 35 j 7.3 

Mediobanca— 67,895—3061,100 L6 

UondadOEtPHr— 2.6551+5 120 | 4.5 

UoottcatiniEdia^ 666.75—0.75 — . — 

Maria [ 2,830 | — ; — 

Olivetti (Prhr.) -| 2.300-28 85 , 3.7 

Ptnsm 2 C ; 2,270, +40 106 I 4.6 

PfrelU S.pre ! 2.206 —60 110 | 5.0 

K nOkA’dUca 61c. I 53.300—690 500 ■ 0.9 

Binaaeente— ^.i 245 8 , 3.3 

K xi mlaooa— BOO' I — • — 

3,529—31 (130 ; 3.7 

tSPCJIT 1 2,760:"+ 10 155 AG 

Bnia VUooaa. 2,235 —42 I — — 

SvUuppo 2.120' ! — — 

TOKYO 

Price 1 +or Dir. j Xld. 

July 28 Yon : — % j 5 

Astlli Glass 165 i 14:4,2 

Canon : 217 !+4 15 3.5 

CTratcffiec Power.' 800 10 A3 

Fuji Photo Filau 1 610 1 + 20 15 1.2 

Hitachi 132 ^-2 ! 12 4.5 

Honda Motor— j 227 —1 : IS 4.0 

a Itrix (Trading*: 160 !+2 i 12 3.8 

Japan Air Linear, 1,770 i 8 1 2.3 

Konaal BleouPwr! 773 2 10 8.5 


Komal OeouPwr’ 773 j— 2 ') 10 ■ 8.5 

Matsushita Bleat. 631 +8 1 SO 1.6 

Mitanbiahi Heavy 86 12 7.0 

MJtsoUahi ShojL 1 —1 I 13 4.0 

Mitool ACo 183 ' 14 3.8 

Mitaotoshl— 402 18 8.2 

I Nlranllotai 220 +7 16 4,1 

fahbriio. 990 +30 25 1.3 

Brow — 3.580 +10 30 0.4 

Ih i MM Mortar.-, 383 +9 11 1.5 

Tatoda Chemical 227 —1 17 3.7 

Teijin 86 „! 12 7.0 

Trido Marine— . 460 —1421 11 U 

Tokyo ELecfcPwr. 796 —2 ■ 10 b.3 

Trohlfaa 72 -1 j 12 8.3 

®o«wy 126 1 15 6.0 

Tojteta Motor 1 436 +7 \ 16 1.8 

Seam Idtta R* ra ir ni» y Tokxn. 

* Osaka sxdnasb 

STOCKHOLM 

—7^ isri+yTgrf 7 

Alta lava! “B" . j 238 —6 9 ■ 3.8 

Area 233 .—3 I 10 [4.3 

Atiaa Copco™ 196 3 ! 5 2.5 

Uillerod 105 -1 85! 8.1 


Alta lava! -B"...! 

Area 

Arias Copoo— 

Uillerod 

Bctora — 

Cardo_ 

Cellulosa— —I 

Ulecerolux ■■JJ”— 

KricasOQ-B'iKr^o' 

FageralA.....^ i 

Grange (tree). [ 

Handel Bbsuk ..j 

Afarabou. ' 

MoOehDomajo'B' 1 

SJLF. -BT ; 

Sondviton— — _■ 
Stood, Hsnli en, . 
Tondstlck B (KrSoj 
Uddertiohn„.— I 
Volvo „| 

COPENHAGEN 

July 28 J 

Bnrmeteter & \T«i 
Don. Laodmnzbk.| 
PitnJroT lmJam k. 
DmJiiMbbMlJ 

Superior A/S 

Hast Asiatia Hid..; 
Plnanabanken j 
For Bryggter 1 

For. Dampakib. I 

For. ftpirfBhrik_ ; 
Gt. Kotfaem Hld_, 

.Nord Exbel 

Olkhhrle. . — _1 
Privadrenk^,. uu . I 


238 -6 
233 i—3 I 
196 —3 ! 
105 -1 

88 

146 ' + 1 
90 ;+l : 

131 

285 


+ 1 

12 

+ 1 

1 11 


1 10 

-1 

[ 8 

+ 1 

I 12 


^1 —• re 

10 t 6.9 
8 ' 8.9 
8 I b.1 
5.8] 1.9 
5 I 4.9 


180 :+2 .* 
119 

74.6-0.5 

206 1—1 


July 28 J Mm j+or:ure.,XW. 

Banncdster It W.1 443*'— ...,j — j 

Dan. Landmoshk.) 135 : : 10 7.4 

DmuProylnEtreqk.i 1431*1 ! 10 1 7.0 

rMn.Sukkanftb ' 2 20 la, + 13, ,15 ] 6,8 

Superior A/S ltBUl + l 1 12 6.3 

Hast Asiatia Hid... 189 1 + ig ' 16 ! 8.5 

Plnanabanken. j 15312 1 ; 9j 6.8 

For Bryggter , 8541*. 2.6 1 6.1 

Tor. Dnmpakib. I 89 6 - 5.7 

for. ftpirfBbrlk_ j 139); —1* 30 i 7.1 

Gt. Notliem Hld_, 139 I 10 . 7.8 

NordEabeL 164 ! 10 6.1 

OUetahrle j 2551*1 *. 4* . IS 1 5.9 

Priv artrenk — I 147** • 10 | 6.8 

322 Unilac dtv. p Nbl a Dtv. and yield 
exclude special paymau. t Indicated dir. 
y Mcrxer . pending. * Asked. . f bm 
5 Traded. * Seller, n Unofficial trtdluE. 
cAsnunnd. £r Ex-rights, 5 Share an lit. 


AUSTRALIA 

Jolyts J Ac is 9 

AcroirAn*tralia.._.^.. ! 11.56 i+{ 

AdelaideBrigbton CemtSOe tl.SZ ! . 

AmpoiJfapteumrioq | 1. 0-1. 12 '+4' 

Am pal Petroleum—. a52.0.63+ff 

Assoc. Ufnomla. 6.0-5.10 . 

Assoc. Portland Oement™ 0.93-0.95) « 
Assoc. PulpBsper(31)_— ! 1.65-1.671 
AUSTIU Z.ZZZZZZ-. L13 L15H4 
Ana. Con. Industxiea— — .) 1.58-1.601 - 
Anst-OD A fls* 0.32-0.35-1. 

BlneMetal lnd— 1.S6-1.59-I 
British Tohoccp (91 paid}— f2.0 i+l 
Broken Hill Proprietary.-! IB. BO ILBS-Hl 
Broken Hm So oth- / j 13.85 
Carlton United Brewery™. 3.66-5. 75+1 

G.J.Colea j 0.fa5-0.86f . 

Criontal Sugar Befln. 01).. 1 5.52 .66+fi 

Cons. OoIdfleida Ani 17.80 

Oontainre /«» 2.rO-2.B9M- 

CcnrincIUafcinto^— I 7.50-7.60/-1 

Custom CrerUt. - „ ' 2.10-2.15 +1 

Dunlop Enbfaer ) 1.18-1.19! - 

Hder Smith Grid MJSH— 1 1.36-L38+B 

Bsperanoe Mhwrata 1 0.04-0.05, 

KJS. Industries 1 3.05-3.061-4 

F. i T. (26 cent»)_„ ! 0.B7-0.B8.+& 

Hamrerisy Hlds— I 4,04.04 .. 

Hooker J 1.12-1.13. „ 

LC-L A jy-Z. (gi) x.35 J.39-B. 

IwA.C. I.’i8-L75- j. 

lOf.C. A not. invest.^ J 1.12-L2S| j' 

Joues CDavW) I..6.1.60U 

Kxploration— ™. aiW.14l .1 

1 — 3.10-3.221 

MareltenPatnolenro^ 18 10 ‘4* 

Meetattereuinnrals.. I 1.50 1.534a 

MririattraloratloB^. | 8. 10-6.80+4 

Mining Finance. , 0.35.0-35+4 

MIM Holdings I 3.3 1 JUS 4 

MjreBmpnrtnai^^.*, 1 2.00-2.05-2 

I 3.05-3.2548 

Mtefariy International 0.82 0.861 J 

^ctethBrokenHUL U.70 !+* 

Oilfacarch — 0^74X89.44' 

I L 17-1. 18 +k 

lom Rjwr (63 canta) , L3S-L40i m 

Beetat t A Oolmm | 3JKX3.B5j J 

L89-1.S0: : m 

Cantrib ' to. 14 I J 

61pm Mining A Jb.Qontxih. 0.7(7-0.73^51 

aa swgiL, — o.-* 5-0.46!-* 

^«h(51J 13.04 J 4 ; 

Uaochromc iiXSO ri 

Waltons 1.19-ljd * 

Hestren Mining: (50cent«. 3.783.8S - 

Wmgellnn Klckri — I 0.04-0.06) - 

Woohrmths | a7Z-0.73[ - 

JOHANNESBURG 


, _ MINES 

July as 1 

Anglo American Co run. „ 

Bnffcls/onirin 

Charter Coosold f 

ConsoM. Gold ...» 

Daggaiomeln 1 

Base Dnefooteln 

East Gedold 

Etshurg 

Harmony ■* 

Kinross 1 

Kiooi ; 

Leslie 

Potgleiersnist Platinum ... 

St. Itolro* 

Sooth Vs a I 

West Witwaicrarand »l 

Union Corporation 

Do Beers 

Blyvooruitncht 

East Rand Properties 1 

PTtc State Ccduld 1 

Rertcbecstfontein ii 

President Brand 

1 President Stcyn 

Sttuomcia 

Weikom t 

West Dnefomem rl 

Western Holdings il 

Western Deep - 

INDUSTRIALS 

African Explos. and Qtem. 
Alex Saguv (Holdings) .... 
Anglo- Alpha Cefthial 

Afiglo-Amof. IndlfSL — 

AasoctL Furniture ...... 

Bartow (T.) and Son ..... 
Bareab Invest. Trust — 

Beared 

Canto Finance 

lta 

Mnaap Bgnfc 

Pro tea Assurance 

Rand nines Holdings 

Rembrandt Group ...... 

Rctco 

Reynold's Bros. ...... 

Saguv Inv. and Dev. ..... 
Sanraai Bank 

Slater w'aiiter ifljLi — 1 

S. Afrtcnn Breweries ...... 

S.A. Pulp and Paper , 

Tiger Oats — 

Twins Pharmaceutical 

Union Steel ..•••- 

t BltL t Aakrd- 
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e *CN 


A *Cr 


Equities become unsettled late on adverse rumours 

Index down 2.5 at 410.7— Fresh rise in Golds 


FINANCIAL TIMES STOCK INDICES 




ACCOUNT DEALING DATES 
Option 

’First Declare* Last Account 
Dealings tions Dealings Day 
joly 12 July 22 July 23 Aug. 3 
July 26 Aug. 5 Aug. 6 Aug. 17 
Aug- 9 Aug. 19 Aug. 20 SepL 1 

•“Hew time" ricailoBs nay take place 
From 5 P.m. time bmlnesa days earlier. 


of 4. Shorts fluctuated very nar- 
rowly before finishing slightly 
better on balance. Australian and 
New Zealand shorts attracted 
buyers, but Southern Rhodesians 
closed up to 2 points lower on a 
little selling. Following the 
announcement that the constitu- 
tional changes that will allow the 
Port of London Authority to bor- 
row money against assets are now 
operative. Interest was shown In 
PLA Issues; the Si per cent-, 1687- 
1990, rose 2 to 59i. 


- 

*sr 


July 



- July" 1 

a ; 

A Yeir 
•»»* 


74.63 

74.61 

74.61 

74.39 

74.99 

74.97] 

70.23 


74.36 

74.33 

74.86 

74.14 

74.52 

74.54' 

71.67 

IndotlU Ontlnlm*... 

4ia7 

413.2 

406.0 

406.7 

406.7 

4Q4.4i 

345.2 

Gold SlinniL .. 

56.4 

55.5 

54.7 

64.7 

53.9 

53.2 

49.S 

Ord. Div. Yield 

3.66 

3.66 

3.71 

3.80 

3.80 

3.82' 

4.86 


5.69 

17.67 

6.76 

27.36 

5X9 

16.97 

5.90 

16.95 

5,88 

17.01 

6.64 

15.06 

Dralingv Uariud 

13.189 

12.897 

14,290 

12,580 

13,653 

14.022 

7,269 


llSp, while gains in the region of 
6p to Sp took place in Boris, 195p. 
R. Costain, 170p, and March wiel, 
262 p. Alias Stone rallied 6p to 
155p following the interim results, 
while G. H. Downing were I3p 
higher at 153p following an invest- 
ment recommendation. Ha mill 
Brick, a very thin market. Im- 
proved 4p to 20 p following the 

interim figures. 


The Investment dollar Premium 
eased { to 22 £ per cent in a fairly 
smalle trade. Penn Central, firm 
lately, came back 20 p to 260p and 
Hudson's Bay showed renewed 


After a hesitant start. 1CI 
advanced strongly to 334p before 
slipping back sharply to 325p and 
closing lp off on balance at 327p. 
Hickson and Welch rose 12p more 
to 412p. 


■ !. humours of a flare-up In the 

.« '•' 1 - Middle East caused a late reaction 
■ ■;>. in equities yesterday. Prior to the 
rumours markets had held up 
'* a J* 1®“ of an 8-point fall 
' ’• -i,' ? n . Wall Street overnight and an 

‘ ‘ *• r- 1 . 1 * . butial mark-down of the leaders _ _ .. 

' •• was quickly reversed. Early buy- dullness at 935p, down 30p. 

1 mg was rather timid, ’ however, 

, ' /and a slight downward drift is 
I, i ’"-..prices was already evident when 
« •-.the rumours began to circulate. 

- --Recent speculators became ner- T iiQf |: Tia . Q+nrac Hull 

;.:;;Sf I " d ^”Sf n 5. Jp e ro ?ta^S Nat Westminster lower ‘fading Stores duJJ 

' ~ i- m. Times Industrial Ordinary share 

‘ r ^ index which closed 2.5 down at 


After easing to 120p, Anglia TV 
“A" rallied to close a share harder 
T _ on balance at 127}p on the in- 

in New Issues, Berwick Timpo creased interim dividend and 
were outstanding with a rise of profits. 

7p to 160R, P 


410.7, having been only 0.5 lower 
- -t i<^' at 2.4 5 'pun. 




RD 


rates 


•‘“‘V Second-line equities also felt the 
• . r effects of profit-taking, but there 
' were still many good spots as well. 
The Middle East rumour was 
judged to have eaused a setback 
in Oils, but this was made de- 
^ bat able by the release at the 
same time of a disappointing 
- quarterly trading statement from 
1-D.S. Shell. In the event, Shell 
^-Transport lost 12p at 412p. Cunard 
j.'con tinned to attract a lot of atten- 
r r tion on the bid situation and, 6p 
>„down at 196p, the shares ended 
i-.beJow the Trafalgar House offer 
-'-value of 200p. ■ 

S: Bargains marked were a little 
' -higher at 13J.89 (12,897) but the 
ratio of rises- to-falls In all F.T.- 
uoted Industrials contracted 
from Tuesday's two-to-one to four- 
to-lhree. A further rise in the. 
liv^rlce of “ free " gold aided Gold 
— Shares which recorded fresh gains 
of about 10p-12p. The Gold Mines 
..■"'-.Index rose 0.9 to 56.4, bringing the 
■ L . jain . over the past two weeks .to 
/'U, or nearly 8’ per cent: 


Gilts quiet again 


GATES 


It was another quiet day in the 
"Silt-edged market However, the 
jrerious day's firm trend was 
nainiained with long-dated stocks 
ending up . to , i better and 
Yiiediums dosing with the odd rise 


Although trading was on a lesser 
scale Chan of late, another good 
two-way business was transacted 
in Home Banks and prices usually 
improved a few more pence. 
National Westminster, however, a 
particularly strong market of late 
and up I3p on Tuesday on the 
good interim figures, met with 
profit-taking and ended I2p down 
at 613p, after 61 Op. Bank of Scot- 
land moved ahead another I 5 p 
to 530p but. Lloyds and Bo Isa, 
in the Overseas section, dedined 
7p to 333p. Among Merchant 
Banks, Hfll Samuel rose 8p to 
12Bp. while Hambros Bank added 
7p at 315p. but Keyser Ullm&nn 
fell 17p to 413p and Slafer Walker 
reacted 4p to 290p. There was 
little movement in Discounts, but 
C3rve dipped to 590p, before rally- 
ing to Slop, up 5p on balance. 

There was not a lot of activity 
in Insurances. After Tuesday’s 
good rise. Composites turned 
mixed. Commercial Union rose 
J0p further to 480 p. C. T. Bo wring 
were prominently better at 460 p, 
up 13p. 

Breweries tended easier again 
in fairly quiet trading. Elsewhere, 
Distillers gave up 3p at 154 Jp; 
the company announced yesterday 
a £40 m. 101 per cent. Loan stock 
issue. Sandemau gained 6p at 
I64p, while A. B. Maltsters were 
firm again at 84 p, up 3p. 

Building Issues attracted quite 
a lot of interest but often dosed 
well .below the . best in places. 
Mowlem ended 4p up at 109p, after 


In easier leading Stores, falls 
of Sp were seen in House of 
Fraser, 215p, and Marks and 
Spencer, SOip. Woolworths, how- 
ever, were firm at 74ip, up Up. 
while rises of around 5p were 
seen in Highlight Sports, 117p, 
Martin the Newsagent, 286p, and 
Trulex, 115p. Other firm spots 
included Mitiim, ljp better at 
7Jp. 

Following news of the bid from 
Drakes, Norvic rose Sip to 56}p, 
but Drakes, a -firm market of late, 
reacted to 175p before rallying to 
close I2p off on balance at 178p. 
Stead and Simpson “A" stood 
out at 270p, up 20p, while J. White 
were 4p higher at 40p on the 
increased interim dividend and 
almost doubled half-year profits. 

Electricals turned irregular 
with some issues meeting profit- 
taking. GJS.C. were a quieter 
market and, after the recent 
strong rise, came back 4p to I56p. 
Thorn, a good market of late on 
the annual results, came back to 
403p, before ehding with a net 
reaction of lip at 405p. Elec- 
tronic Machine dipped to 45p on 
the preliminary results, but later 
picked up to 50p, down 6p on 
balance. BSR came back 5p to 
38 lp and Colvern receded 4p to 
87p. In contrast, John E. Dallas 
advanced 15p to 75p to the accom- 
paniment of take-over, talk; 
dealers reported a good business. 
Westmghouse Brake added inp 
more at 284p on further apprecia- 
tion of the interim results. Decca 
“A" improved another 7p to 202p; 


the results are due in a month 
or so. 

Down to 204p at .the House 
close, Fairey moved ahead 
strongly in the late trading to 
226 p on the results before ending 

12p up on the day at 222p. Arrow 
"A* 1 advanced lOp more to 205 p 
in a thin market, while other good 
spots included BHD Engineers, 9p 
higher at 205p, and Newman 
Tonks, lOp better at ll&p, T. W. 
Ward pm on 6p further to a fresh 
1971 peak of 3S5p. A. Herbert 
became a steadier market after 
their recent setback and hardened 
lp to 49p. Francis Shaw, 46p, 
and Manganese Bronze, 19 Ip. rbse 
3p and 2p respectively, while 
Marryat Group improved 2p to 
23p after the results. S. Osborn 
at 6Sp gave up 4p of the previous 
day’s rise of 12p. Batdfffe Indus- 
tries fell 7Jp to 47Jp on the lower 
profits. Among the leaders. Tube 
Investments lost 6p to 440p. 

De la Rue react 

De la Rue, a good market of 
late, reacted I9p to 22Sp on disap- 
pointment with the results for the 
first quarter. By contrast, British 
Match responded further to the 
results with a rise of lOp at 165p, 
while Wm. Cory rose 9p to 353p 
on the increased dividend and 
profits. S. Hoffnnng were note- 
worthy at 185p, up lOp, while 
gains of around 7p occurred in 
Wm. Press, 54p, an! Smiths Enter- 
prises, 135p. Reflecting the over- 
night fall on Wall Street Rank 
Organisation “A” dipped 38p to 
B4pp. The setting up of a Com- 
mission of Inquiry to investigate 
complaints about UJv. tour opera- 
tors led to renewed dullness in 
Shipping Industrial Holdings, 
which eased 4p more to 25Sp; the 
price shown in yesterday's issue 
was Incorrect as was the implied 
reason for the faH The regroup- 
ing of SIH's insurance interests 
should, of course, be a helpful 
factor. 

Bovril continued to meet specu- 
lative demand and rose 7Jp more 
to 4021p, while Cavenham Foods 
held steady at 98p. Rowntree 
Mackintosh, however, shed 2p to 
503p. On the other hand. East 
Kilbride Dairy Farmers put on 
lOp more at 80p on news that 
talks were taking place which 
might lead to an offer. Kinloeh 
Improved 15p to 360p ahead of 
next week's interim results, while 
Lockwoods were similarly better 
at 154p. Unigate hardened lip to 


118 $ p on the increased dividend 
and profits, while FMC were 3p 
higher at ,61p following the chair- 
man's statement 

Trust House Forte, up 6p at 
128p, reflected hopes of an early 
settlement of • the Boardroom 
dispute. 

After the recent good rise, 
British Ley land reacted 2p to ,45p 
on profit-taking. Garage issues, 
although quieter, continued firm. 
Scottish Automobile, following a 
late rise on Tuesday, opened 
higher at 64p and advanced 
further to close 10Jp up on the 
day at 701p in a thin market 
Among Components, Automotive 
Products gave up 25p to dose at 
645p, while J. Lueas reacted 7p 
at 265p. Dunlop dipped to 141p 
in the late afternoon, but rallied 
to dose at 145p, a net loss of 
3p. Zenith Carburetter “ A,” how- 
ever, were 8p up at 74p on small 
demand. Dennis Holdings put 
on 7p at 99p, while ERF rose 4p 
at 105p. Profit-taking, however, 
clipped York Trailer by 5p at 
134 p. 

Among Papers and Printers, 
Bowater closed 4p down at l?5p 
after 172p and Reed International 
eased 2p to 216p but Trldant 
Group established a 1971 “ high " 
with a rise Of 4p to 40p. 

Star (GB) stood out in Proper- 
ties with a rise of 6Jp to 195ip. 
part of which took place after 
market hours on the company’s 
statement on future policy. Other 
price movements were usually 
limited to 1 or 2 pence, but gains 
of 5p were seen in Apex, 59p. 
Edger Investments, ISOp, and 
A. J. Mucklow, 250p. “ Ctarnlco ” 
moved up lOp to 273p. 

Rumours of a flare-up in the 


Middle East coincided with the 
afternoon news of poor second 
quarter figures from U.S. Shell 
and led to a sharp reaction in 
leading Oils. Shell Transport, 
which were steady at around 423p. 
quickly dropped to -U2p for a net 

loss on the day of 12p. Burmah, 

7p off at 458p. after 46Sp. also 
closed at the day’s lowest while 
British Petroleum fell from 630p 
to 61 Sp before ending unchanged 
on the day at 622p. Ultramar 
came back to 2S3p with tbe 
leaders and closed at 285 p, down 
lip. Walkers (Century) hardened 
2 p to 73p in front of today’s 
annual general meeting and, in 
Australians, Woodside were the 
same amount better at 63p. 

Among Trusts. Orient and 
General put on ljp to S2|p m 
response to the agreed bid from 
Rothschild Investment, which rose 
afresh by 7p to 485p. Financials 
were mainly firm, but S. Pearson 
came hack 3p to 242p. Anstim 
improved 41 p to 59 Ip and Adepton 
ended 3p higher at 101 p. after 
103p. 

Cunard lower 

Shippings remained an active „ . , . 

market, although prices often uOlQS Up again 
came back a little. With counter- 
bid hopes now faded and the 
Trafalgar House chairman stating 
that its present offer of 200 p will 
not be raised unless Cunard can 
produce further information to 
support a higher bid. Cunard 
came back further yesterday to 
194p but ended above the worst at 
196p. down Bp on the day after a 
good turnover. Furness Withy 
remained a firm spot at 322p, up 
Sp. 
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1 
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1 
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1 

GovLSea>.| 

75,74 

(18/7,71) 

68.83 

wimi 

127.4 

(9/D3S) 

64X1 

(LL/wS* 

1 Dally— 
.Gilt-Edged.. „ 

1 

174.2 163.6 
' 488.8 1 474.6 

Fixed lot. J 

74.77 

(16)7/71) 

413.2 

127/7/711 

61.3 

.lft/j/ill ] 

69.63 

H/D7H 

30BX 

(3/3/71) 

sex 

rt-7i7l* 

150.0 
(2M/1W7) 

521.9 

(10/9/83) 

100.0 

;lirU9 5v 

67.12 j 
(ID&ffli 1 
49.4 ! 
(28/5/40) I 
44.0 1 
.13.L701 

Specuiativo.... 

.J 161.2 
...i 300.2 . 

160.1 
. 293.6 

lnd. OrdL. u | 
Gold iiinra.| 

Mlir nvo— 
Uilt-Ldgnl..^. 
InduatnalH.... 
SpeL-nbiUro ... 
■I'll nil 

.. ! 1B5.9 185 1 

,..i 487.7 • 497.7 
...] 178.9 ' 180.9 
. 1 302.9 1 306.7 


Basis IN Cm. Secs. lS/W/tt. Fixed inL isss. lad. Ord. L/7/Ai. 
12/9/55. 5.E. Activity Jaly-Dec. 1M2. r Corrected figure. 


Coid Ulaet 


Textiles and prices made a firm 
showing. Nottingham lHnuZactur- 
ing were outstanding with a rise 
of lBp at 337p, while British 
Enkakm improved Bp to 9lp, with 
the new shares similarly higher 
at 15Jp premium. Lister gained 
Sp at 45p. Following the results 
Vita-Tex improved lp to 65p. 

Tobaccos gave ground in 
quieter trading conditions. “Bat," 
383p, and “ Imps," 944p, lost 5p 
and ljp respectively. 


Gold shares continued to move 
ahead in line with the free 
market price of the metal 
although business still remained 
on the low side. Gains ranged to 
12p in Kloor at 270p while FS 
Geduld (OOOp) and Buffels (23Sp) 
were lOp higher. 


More interest was shown in 


Gold Fields put on ?p at 253p 
and De Beers added 2p at 218p. 
Lon r ho were 3p lower at 85p in 
front of the increased interim 
dividend which came after market 


hours. Selection Trust gave uj. 
lOp at 710p while CAST were un. 
altered at 232p. Following tbit 
meeting and further consideratiot* 
of the latest Spargoville nicke- 
drill results. Selcast Exploratior, 
eased 3p to SOp. ; 

Encouraging uranium value;' 
obtained in the area of the rid. 
Queensland Mines' find a; 
Nabarlek in Australia's Northern 
Territory, put Pan Continents’ 
Mining Up better at 45p. Poko-I 
Waflsend. however, which also hr.:' 
a uranium prospect in the snim, 
area, fell 13p to 4U7p. Mcckatharr; 
rose 7p to 75p but Metals Evplora ' 
tion lost 8p to 240p. 

Whim Creek were subjected it. 
further profit-taking and gave ti| 
20p at lB4p while Westfielt- 
Minerals eased 7p to Sop. 
revival of Canadian buying pu; 
Tara Exploraiinn up lo 7ft. r »p ‘ 
one stage before they dosed n\' 
790p to show a net GUp gain-; 
Northgate were also in demand 
and hardened lOp at 475p. [ 

In front or to-morrow's meeting. 
Globe and Phoenix rose 2p to 9flp . 


AUTHORISED UNIT TRUSTS (p***) 


s Yield % 
' o) (g) Abacus Management 

_ 1. Pan Mall. Manchester 2. (Ml/ 832 3027 

“tout.. ;..35.3 S7.SWti I 3.40 

"* r Unlu 30.3 32.3XH 3.40 

' yiom Unite ;89.5 31JMI I .7.40 

Jlied Hambro Group 

2 ) (£) Allied Investors Tsts. Ltd. 

- -- _• J Bishoaseate EC2 BlUerkay (W77U SXM 


flfcd Lt .i4B.6 6I4J!+0.3| 

ril. I mi 2nd |49.0 5L7j+IU 


... jTOwtli A'La&T«(30.4 3S.1«| 
lad. 4 Inn DevoL25.2 36.9 

anhy .J37.1 2a6«l 

— ctala fc. Minerals 51.4 33.61 

IUmI Capital Tret 67.9 60.8 


’ i- 


+ 0 . 2 ] 
+ 0.2 
+A2! 
+0.1 


3.73 
3.63 
3. IB 
K74 
6.04 
3.19 


+ 0.31 3^0 


Igb iDcome 138.3 4as|-ri>,S! ,4.68 

i), (g) Ansbacher Un. JUg. Co. Ltd. 


Noble Street, E.CJL - MON 4K» 

>XnrthAincTicani42J! - 46J9|— 0-21 1-66 

i) (c) Archway Unit TsL Ms. Ltd. 

- M, SL Mary Aw. B.CA 01-283 C« 

' : rahiray Cap. Fd.‘107J 118L71 1 L9fi 

• ;.rchw«y Inc. Fdjll7.8 193.5| 3.53 

!• rices on July SL Next ileaHns Abb. U. 

- - :j) (s) Barclays Unicom 

- ' uleorn Hs 253 Romford Rd.S.7. 01 534 SSS1 

- J, Castle Street. Edtntnrah 2. CAL. 87» 

nlenrn CapitaL .. . j63. 6 66.7 +0.6i 2.6S 

o. Bstonpt Trust SB.7 61.0+0.4, 4.31 
o. Financial 51JS 63.8 +0.5I 9.27 

n. flewni 26.0- 2B.4 +0.1' 3.65 

o. Growth Aoa..l30.8 SB.6+0.9, 9.49 

+ 0.3] 4.66 


, tv IiKOTne^Truat. 

to. Pmgrt-Balrc.. 


'0. Thutee 


..._.! 2.66 
+ 0^| 3.89 
+0.7 3.26 


. 52.9 66.6! 

. 63.3 58.1, 

26.9 ■ 27.41 
. 98.1 103.5k!; 

"600" Trait. ,.|4fi.& 48.0-+6.* 491 
i As it July U, Next «*. day AUK. X 

; Brothers & Co. Ltd. 

EkCA. ' 01-588 2830 

- Grattan' Trutt 1149.11 146.41 1 9^7 

ecu in. Unit A. I148A 16B.|| 2.87 

Next subscription day Aug. * 

. ishopsgate Progressive Mgmt- Co. 

BUspagalll, E.U 01-9S8 0280 

«hop«K«U> Prog.: 129.0 156-01 j 9-33 

Accum. Unlta)...ll33.0 J59-0] — ,.| 2.33 
rises at July 20. Next sub- day Ans. 9. 
■ ' Not available to ,'pabQc generally. 

i) (r) W. Brandt’s Son & Co. Ltd: 

. 'VFenctran* Street. B.CA Oi-BSO 8689 

■uhIis C-aii I1O0.2 109.21 1 1.86 

hi. Accum 1106, 2 llOJi . — L89 

nndta Inc 1107.4111.4x15 6.77 

Next anbsolptioB day July S8 l 

i) (c) Bridge Tsi. MgmnL Co. Ltd. 

. Monument Street. E.CJL 01-623 7380 
-tdga I noonie... .1140:0 146.01 + 9.01 4.80 

idea Cbultal 1137.0 143.01+9.01- E.96 

'lees on July 2 7. Next dealing Aog. 3. 

i) The British Ufb Office Limited 
Coleman Street. E-Cl .01408 7813 
British Luo- (44.9 •• 46.6i+X5| 3.70 

, WUtelrtars SL. EC4V SAL. 01-353 6780 


32.1! 

■BB.ffl 


33. Sj . — 

31-8 


LBS 
6. 10 
£.68 
9.60 


LP.' 




1-L. Capital (Acc)|30.3 
Ul Dividend... 3 LO 
I.L. Balanced. ..J 31. 9~ 

-IL OppH y t Acc>|29. B" 
rices on July 28. Next dealing Aug. A 

.-} (c) Brown Shipley & Co. Ltd. 
ngnu Founders Court. B.CJL Ql-W BOO 
win Ship Fundi 156.7 141.7) — — I 2.61 

*'m Unite '1383 143J| . — I 2.61 

ices on July 19. Next dealing Aog. X 

i) (/) .Carliot Unit Fd. Mgrs. Ltd. 
Dboro use.. Newcastle-upon-Tyne, sues 
irll.ll July 28.... 164.7 56.71 + 2.01 9.46 

i) (£) Cavalier Securities Ltd. 

7. Old Broad St.. EC!N 1AL 01-588 1750 

ualierlne.Fnud|33.3 34.1! ] 4,93 

iraIlcrAcc.Funill9B.9 31.6; + 0.ll 9,62 

harterhouse Japbet 

. SonUiwarfc Street. S.E.L U-928 0301 
tarUilMiuw Cap’ 87.0 2B.4]+Q,B| 8.20 

lo. fun. AmiiTt.|E7.2 B8.6I+0.8I 2.80 

Brtcrb.'UM’ lnr.-33-6 . 36.4i+6.6( 4.46 
ices on July 38. Next dentins Ans. A 

Iscrelionary Unit Fd. Managers 

l CoptbaU CBtambere, E.C1 01-500 8353 

wcuyinu-Juar'iSa.? f7ji ! s.oo 

tu. AM. |B8.Z 91.91 -....1 6.00 

owgate Fund Managers Ltd. 
ovrgate SUI Boose, E.C.4. 01-238 5808 

JwgHU' Fuiul ,...|138.0 145 J)i 9.48 

P. Fund Managers 

& Fenchureh St.. ECSU 0BX. 81-823 75SS 
Dealing: 81407 3278 
P.Gp'wlh Fund 30.8 32.9, +0.41 2.22 

The Ebor Group 

t) fjf) Ebor Securities Ltd. 

-3!, King Street, ELC2. 0t-£51 0083 
iliitai Acvuni'tnrBO.B 63,li+0.4 ' 1,98 
■uimiillty. ....... .[37. 3 59.6 .■■■«] 6.91 

nuiclol SB. 9 38.11+0.1) 2.07 

7B.U[+0.8 3.36 

ifib IteliiiB 166.9 70.8x11+0.6 6,44 

•viwal -.145.9 48.7; + 0.3; 3.05 

n> Vtu- Cli’ii V;106,7 111.34l[ 6.70 

eitt-rml Clnmtb3L7 . 33-5:— 0-l' L35 
PTtre only Joly 28. Next detlins An*, a 

t) (t>) The Edinburgh Sees. Co. Ld. 

Mcivflie vtc a.. Bdnburah 3. mt-sso 

•wiwui Fluid...... 27.6 BB.l' I 1.7E 

rta.lnnwnriFiBad‘30.7 3&.3[ + 0.2' 4.95 
taa.iiuatLFiiiid'33.8 36.6 ! . — i, D.B1 

o) Emblem Fd MngmL Co. Ltd. 
\ Cool ball Avenue. S.CL 028 0809 
mljli’in July 2D... 03.0 . 90.0, j -2.36 

Neat sobsaapctoa dRy An*. . 

Not available .to pnbbe.tenenliv. 


9 Yield % 

(a) ( b ) <c} Equity & Law Un. Tr. M. 
Amersbam Rd„ High Wycombe. Bncfcs. 
TeL m*h Wycombe 32815 
BqnityAlew r nil (48-8 51.31+0.2 2.39 

Family Fund Managers Ltd 
18. Coleman SL. London, B.CJL 014M 78U 
Tbe Runily Fnml;62.8 B6.1| + 0.5> 2.44 

(a) First Provincial Group 
2i. Spring Gardens. Ma ncfr . 061-832 SOSO 
High Dtatributtoni33.7 36.41+0.4; S.a6 
N<Wfvelfrritfi.„...|39.S 4LSI+0.4, 2.68 
Framllngton Unit Mngmt. Ltd 
4. South Place, E.U. M-62S 4868 

Term'll n DtJ uly 16)46.4 48.81 13.36 

Friends’ ProvdL Unit Tr. Mgrs. Ld. 

7. Leadenhall Street E.C.3. 01-828 4511 

friend *'Pit.v. Uts.*'32.0 33.91 1 2.47 

' Do -Accum. Cnita-32.9 34. Bj —..I 2.47 

G. T. Unit Managers Limited 

U. SL Marttn'ade-Grand, B-CJL 01-8M 8801 

(LT. Cap lno -66.9 59.4J 1 2.40 

-Dw Ace. IS9.B 62.41 j 2.40 

(a) (g) G. & A. Unit Tst. Mgrs. Ltd 

41 Bisfwpsgate. BC2 Bfllsricay (82774) 5S1SS 

Q. A A.i £6.1 27.6|+0.2| ' 5.08 

Govett (John) 

77. London Wall. E-CJ- 388 5G20 

Sfckh'lders J11II61 121.8 150.4x0; 1 l.BO 

Do*Aecain L’nlta.! 134.6 144.0| I 1.30 

Next dealing day July SO. 
GnardiaxL-HOl Samuel Unit Mngra. 
100. Wood Street, E-CJL Nil 80U 
tabfiOiMrdBillTftlBO.B 82.2|+IL3i 3.05 
(a) (g) Hambro Abbey Sees. Ltd 

41, THiiunm*aie, London. E.C3. 688 28S1 
Hambro Abbey. J. 138.2 40.2n£+IL2j 1.94 
Do. Incom Tat_.|37.6 36.B|+0.3! 4.62 

(a) Hambros . Unit Tst- Mgrs. Ltd. 

41, Blfihopssate, London, E.CJ. S8S 2851 


U. Fund July 20... 91-9 95.41 

H- Recovery Jly20 69.0 71.61 „... 

ffiSmallor July 20 1883 l9B.4x* ...... 

Sec. of AmJuly L 43-8 47.0xdj ...... 
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J+O.I' 


7.00 

2.66 

2.10 

4.64 


3.06 

3.18 
3.00 

1.06 

Henderson Administration 

28, Austin Friars. B.CA *1-588 G074 

ta>Oat»UJiily7)...;6&.2 68.6' i 2.87 

yJfifdOreaaJ une26j 133.0 13M+0.9| 2.36 

(a) H1U Samuel Unit Tst. Mgrs. 
P.O. BOX 178. Croydon. CBS 4AL. 881 US1 
(ft) British Tm*t...i 133.1 140J|— O.Sl 2.30 
iallnt'n'1 Trust... .j 104.8 110.4x1 +0.1( 1.61 

(c)DoII»rTrnM ^0.6 43.6 —0 

<S)Q*{dul Trust — 220.7 2Z1.U0 +1 
(ft)FmanciaJ Trust 67.3 69.4i + ” 

U»)lncome Trust..., 169.2 177.2 + 
(ftjSeearity Trust. 41.0 43.2 + 

(a) (e) Intel 
15, c&diitoaher Street E.C3. 01-347 7243 
lnieL Inv. Fund~|76.6 80.6] ......| 2.84 

Ionian Unit Trust Mngmt Ltd 

64. Coleman Street E.C-3. ,81-638 5688 

Ionian t3rowthFdJ13 1.0 156.0' |3.27d 

Prices at July 15. Next deal, day An*. 5. 
(a) (g) Janus Securities Lid 
117, Old Broad SL. ECZN 1AL. 81-388 1750 
Raw M-terials. — QB.8 28.41 
jxnwQiD>'tlk....i2SA 2451+0.1 

Jaaiuioei. Lnv.Iat. :ZO. 1 

Income Fond ....,27.5 28.1 

Jascot Securities Ltd 

21. Tonne SL, gdlnborSh 2. 031-225 6383 

Jaacot Clup. -Fund* 263 26.6) 0.00 

J'k'I Sect L'drslt 30.B 3LB| 8-60 

J'ac'tlntHwthFdt 30.9 31.9i + 0-7 1.47 

JiarotCom'dlty^lBa.0 89.0! 10.17 

Dealings *Tue. ttwed. tTbnrs. **Fri. 

(a) (g) Jessel Britannia Group 

195, Fenchnrch SL. EC3M sHX. 01-623 7585 
Dealing: 01-407 3276 

J easel Cap. Growth 32.2 34.3- + 0.21 3.44 
Jeasel City of Ixm. i52.0 55.3) + 0.2 2.53 

Jessel Odd £G«L , 83.1 88.3 +0.6] 2.60 

Jessel lno. L'ah*.'37.7 40.11+0.4, 5-40 

Jouri lnv. Unda.'27.9 29.7«d+0.1 2.01 

J easel New Issues 41J 43.9; E.6H 

Jcasel Plants Oen.'3 1,3 32.9] 8.79 

JoMeirniriAGfn.rlS.O 16.0j — — 1.93 

Evim Income. — 2B.Q 29.5a! — 1.1 9.00 
Cnmmudlty Wu3.;37.3 39.7, + 0.3 6^1 

Brit. Cmdty 40.B 43.4' + 0.1 5.64 

Brit..»««iMnaIFnnd J4.6 B6.7|+0,3 5 m36 

The8decflreiPunili40.1 42.51+0.4 3.17 

(a) (g) Key Fond Managers Ltd 

1, Ansel Court. E.CJL 41-606 707# 

Ear Cewtal Fumt:64.6 87.9] | 2.80 

Sty Income Fund’61.5 64.7] ......] 6.00 

Klein wort Benson Unit Tst. Mgrs. 
20. Fendmrcb StreeL fc-CJ. 81-620 1521 
K.B.0mtFuadlnc:55.4 39.4- » — [ 3.46 

lLB.CnitPdAccm!66.4 69.4] — 

Next mbRriatkw day Ans. 0. 
Legal & General Tyndall' Ftqxd 
18 Canynse Road, Bristol. 0275 22241 
DiaLiiniUlJu]yl4il&0.0 52.4] ...... | 3.99 

A«.BHlM(Ju|yW)Jaa4 62JS| . — ! 3. 99 

Next sobKrlptton day — 

{>-) Lloyds Bank Unit Tst. Mngrs. 
n. Lombard StreeL E.03. G2S 1508 
" 2.86 

2416 
2.52 
E.&2 

64.1, +0.4] 4! 13 

4.18 


L.B. Pint Inc -44.0 46.1< + 0.2 

Do. iAcl-uui) 48.8 65.1,+f.f 

L.B. Second (lnc.J'46.6 48.7, + 0.4 

Do. (Accum) — —J49.0 61.4 +0-6 

L.B. Third (I OC.J.. 61.6 64.1 + 0.4 

Do. LVccmn>...-.!62.3 64.9, +Q.4 

(a) Ig) London Wall 
e Angel Court, E.CJ. 81-08 7901 

Capttal Priority... |52.6 66.6 1-&4 

Export Prinrity...!31,6 33.4 ..... 193 

Flnnnouil Priority 60.4 64.3 1-71 

Do. (Accum) ]61.6 65.4 ■ 1.71 

Riahlov. PrtaritT:5S,6 37.7W 4J» 

HlftMaC.Seottand.28.6 30.3 4.87 

(xjEFndn^Wall SL J 27-5 . 28.9 2J50 

Special Sits...-— -!2&0 2L2 L70 

Stronghold taib.^37.6 1 39.8 8.87 


§ Yield % 

(a) Mallet & Wedderburn Ltd 

82. Lombard Street. E.C-3. 01-828 tom 

i*i OvenBuUnita[27.1 28.7xd]-0.1| 1.73 

Minster Fund Managers Ltd. 
Minster House, E.C.4. Phone 623 1000 
Alinster Pd July23l 40.7 42.0| I 3.20 

Morgan Grenfell Funds 

IG. Christopher Street. E.C2. 01-247 7243 

Capital Fd July ESI 114 A T18.0|+4.Oj 2.10 

k Insar A^eaJlyl&(£nLOQ 12.20ld| | 2.58 

* Nor rebscriixlon day Aueust 12. 

(x) (e) (z) M. & G. Group 
Lee House. Loudon Wall. B.CL2. 608 4S32 
See also Stock Exchange Dealings 


U.1G. General- 
(Accum. Unit*).. 
M. L O. Second... 
(Accum. Unita).. 

SLAG-. MidJcGen. 
(Accum. Units)— 
IUQ. Dividend 
(Accum. Units)... 
M. & G. Special... 
(Aronm. Unita)— 
U&Q MagnomFcL 
(Ancmn. rnits)... 
M. A Q. F.I.T.d... 
(Accum. Units)... 
SLAG. Compound 
M. A G. Becoreiyl 
SLJ^fLjJapan-^.] 

Tnmtee Fund 

C Aw a nn . Unite)... | 
Cnsxllnnd July 87 


114^ UO.Safl+7.1 3.69 

138.8 143^+1.3 3. 59 
(99.6 m.em + l.l 3.42 
121.6 127.4,’+ 1.3 3.42 

92J 9B.W+0.9 4.11 

113.9 118.& + 1JJ; 4.11 

67.7 70L4 +0.8. 5.91 
8B.6 93.1 +0.9] 6.91 

79.2 83.4 +0.2] 2.48 

83.3 87.71+0.21 2.48 
164.81 69.408+ 1.4J L91 

165.9 168.8+1.5| 1.91 

56.8 57.4 +0-3r L86 
57.2 59^+X2| LB6 

53.8 56.9 +0.5, 1.B8 
70.7 74.6+0.7 2.80 

56.4 59.5! +D.B! 096 

98.4 102.31 + 1.1] 3.55 
135.5 140.9 +1-7 3.65 
1218.3 22 LB 4.16 

‘ 50 


5 Yield % 

J. Henry Schroder Wagg & Co. Ltd. 

120. Cheapslde, E.OS. 01-988 " 

Capital (Joly 20)... 1 105.8 1DBA] 1 2.04 

(Aecnm. Units)... 1 110.2 113.0 

Income (July HD- 1 1143 117.2nl 
(Accum. Unital _|123.B 126-7 


General (July £8ij63.B 66.5uti 
( Accum. Umts). . .i65.7 67.7; 

32.5! 


2.04 

4.58 
| 4.58 

+1.8 2.67 
+ 1JI 2-67 

1.58 
L5B 
2.98 


PCnaicn July 26...flb4.7 108. 

H. & G. (Scotland) Ltd 

130, Vincent StreeL Glasgow CJL tn 3311 
Clyde General^...! 56. 6 57,a+0.4| 4.06 

lAceum. G nits).. - 60.2 6B.a+0.5 4.06 

Clyde Htab Inc.—.4B.4 51.4ri +0.7 9.67 
(Accn mTtJ alto) _ ,]54.7 56.9] +0.8I 5.67 

(a) (g) Mutual Unit TsL Managers 
4, Tokenbonee BldgB.. E.CJL 81-806 4888 
Mutual Bw. Plot. 42.6 44.7]+ 0.3] 3.63 

Mutual Inc. Trust 45-0 47.11 + 0.3] 4.68 

Mutual Blue Chip 39.0 4L1 +0.3 3.16 

MutualHlgbTleld 30.1 8L7] \ 6.00 

(a) (?) National Group 

86, Norwich StreeL K.c.4. 01-406 8891 


Domestic. .,..109.1 41.01+0.11 

Gas ind. A FWeri48-6 5O.8rd)+0.2] 

NaU>'(a.„ — ..164.6 67.8j+0j] 

LO 5L6+0.1, 

+0.1 


Nut High Ine 

N.U.F.LT.S 49.0 

Naxonl Beronrcee|47.9 

BuoL Dnita. 

Security Knt.....[i 
Shamrock 


3^6 

4.66 

2.78 

6.86 

2.23 

7.43 

3.80 

3.97 

4.05 

2.70 


34.7, +tt4 2.92 
46.6 +O.K 3.B6 
253) - _ 5.98 

— -1 2.47 

1 3.80 

-0.81 3D3 

24.7-0.1' 5.38 
23.71 ! 4.11 


27.5[ 

25.11 

40.3 


5L3 
50.5 

5L0 63.8 +0.2^ 

62.6 G5.4x|l+D.2| 

148.6 5Ll>d >.... 

Shield 1 40.8 43.01—0.1 

National Provident Inv. Mgrs. Ltd 

48, Gxacectnirch StreeL 01-423 4U0 

N~P.I.Gth.UnItTt!35.6 37.6] . — | 2.50 
Next dealing Aog. il 

(a) (e) NEL Trust Managers Ltd 

unmn Conri. Dartdng, Surrey. 5911 

N els tar i56.1 68.01-8.11 2^9 

(a) (3) Oceanic Managers 
1L CopthaQ Conn, E.CJ. 81-838 8094 

GWBnl..„.„ 1 28.0 29.7 + 0.1| 3.45 

Wn-wln.1 ]32.7 

Growth 140.4 

High Income . — 23.9 

,LT.U..m 125.9 

Oveneas. ...... 123.7 

Perfor ma nce 138.3 

Progressive B&5 

Recovery 122-3 

(a) Pan-Australian Unit’ Trust 
95 London Wall. B.OZ Bl-638 0601 

Pan-Anat. July 22.136.6 38.71 | 1JBO 

linn. Unita). -!4L0 43.4| | l.BO 

fa) (g) Peari-Montagu T. Mgrs. Ld 
37-43, TOOley Street. 5JS.L 01-407 3378/8751 
Pearl-MnntanuT9U34.0 55.0, + 0.31 2.80 
(Accum. Unita).. .‘35. 3 37.2] +0.3] 2 .Bq 

(r) Pelican Units Admlnistrn. Ltd 
2L Spring Gdna^ Uancbeater. K1-8S 3069 
Pelican UoJta. ;53.6 54.6' + 0.11 3.10 

(a) {b) Piccadilly Unit T, Mgrs- Ld. 
z Love Lana,. London EC2V 7JJ. (a -606 8744 
Bxtn Xnc'me UnlL'27.8 29.5.’ ] 8.50 

Portfolio Fund Managers Ltd 

10, OurteriTaa Sq.. EC1M BJU. SL2S1 0544 
FortfoHD UapItaL.jTO.O 74.1j-0.a| 2.71 
Growth with Inc-;62.8 66.6ni| ...—[ 3.76 

(y) (c) Practical Invest Co. Ltd 

Lon. Bk^ Crtttrind Friars,. E.C3. 823 S8SS 
PraCTknJ (July 2S)| 124,0 130,51+0,0] 2.54 
(Accum. Unita). J 144.4 151.8] + 0.9] 2.54 

Provincial life Invest Co. Ltd 
100, Cannon Su London, B.CJL 01-428 6577 
Prolifin Units |61.6 64.9|+(Ui 2.52 

(a) (b) (c)PrudntL Unit TsL Mgrs. 
Hnlbom Bars. ECffl SHE. 01-405 92*9 
Prudential |M-5 96.0 + 0.5J 2.97 

(a) RthchhL & Lwnds. Mgrs. Ltd 
New CwttL.SL SWRUn's Lane, Ldru. EC4 

KewUtBs'mpl T«t(£l08 £1131 1 3.00 

Price on Job is. Nest deaUns Ana, 16. 

(a) (g) Save and Prosper Group 

4. Gl SL Helen's London, E.CJ. 589 1717 
Deallnss to 0US4 8899 
ls) Atlantic U nlta.|76.3 81. B — 0.9 0^5 

|333 36.0XII4 0.1 1.63 

lx) Cross rhanneL'52.7 56.5+02 1.03 
Financial Sec. Fd.>601 63.7 +0^ 2.06 

Genera) Units 139.4 41.0] 3.00 

High yield Unit*. 1 308 41.11 + 0 J 4 l73 

Inrome-.- ; ..'34.2 . 36,3) + 0J 8.19 

Imurancew....^...; 61^8 [+03] SLS9 

I n u re m ent Truat’ES.? 27.2'+0.l[ 1-97 
(.•jJmpan.GrthPurdjSS^^ 36.0;+O|| 033 


. 166.7 
Bnrope (July 20)..i3 1.0 
(Accum. Unita)_.'31.0 32.5! »•— 

•P*n'n Chty JlySO! 139.9142.4: 

•Spevki Bx.Julyt3.146J 146.7 3.44 

■BecovetylJniy 6)ll22 J 128.4! I 3.98 

a Fnr ux exempt tanda only. 

Soo tbits Securities limited 
BreMne Hse 88-78 Queen StEdin. EHSOIX 
(London Office: Perth Rd.. ffiord. Essex) 
Tetapbone Nun.: DS1-33S 7351 (Edinburgh) 
m-354 2337 (DfunJ) 

Seotbltft 148.6 51.4|+0.J. 2.00 

Scutyields — ,41.4 43.8 +0.S| 4,06 

Bcotataam. -44.5 47.1 +Oi; BDB 

dcotftmda — 159.4 165.7|— 0.4. 1.33 

Sootgrowth 44.0 46.&+01 2.10 

Bcotmcome 136.3 36.3!+0.1: 5.03 

•Scotaxempt G'thl 139.5 144.6i 1.69 

■SootexaupbTkL.i 118.6 122 J _....! 3.86 

•Sootlapa 1119.6 12B.Bi ......' 3.99 

■ Prices at July 28. Next dealing Aog. ZL 

fa) Slater Walker TsL Mn g m t. Ltd 

37-45, Tooley Street, SJEJL 01-407 3278 

5. W. Growth '45.1 47.81+0.*! 3.32 

S.W.AsWtaTrust]33.3 35-Ol+OS 3.78 
S.W. Capital Acc.125.9 27.6j -.... 

S-lV.Ftnmjidal Tft'24.8 26.1i + 0.1 

S.W. High 1 00000-42.0 43^1+0.51 

(a) (e) Snrfnvest Fond Mgrs. Ltd 
37-45, Tooley Street. SJEEJ. 01-407 3278 
FanueIncomeFd.]34.7 36.9i+OBl 4.12 

Growth Fund W5.8 5091+02! 4.85 

Perf-mnance Fuad] 17.0 107 +0.1 3.29 

Raw Materials..... 47.0 502 + 04] 3.23 

(a) (?) Target TsL Managers Ltd 
73. B astn g li a n Street, E.CJL 01-888 8484 
9-lL Tbe Hayes. Cardiff. Car. 23388 
19, AtbOD Crescent, Edio. A 031-239 8821-2 


2.84 

3.00 

5.04 


Tbrset Consumer.]33.5 
hrgM Financial.. 162.2 


35.4] 

55.2 


, 3.11 
+ 1.0 2.43 
> 4.00 

3.97 

3.97 

+ 0.1 L92 
2.25 
2.65 


Target Equity ;38.8 37.9 

Trj^tK* , pc/3uly£8134.1 137J 
Do. Ace. Unita... 136.8 140.3 
Target Growth.. ..[32.8 34.9 

TVurgeeInvert.TM.|26.0 27.41+0.6 

TuyetProqjulyEBIBl.l : 

Target Income — 20.1 2L3f + 01 5.60 
Target Preference. 1 16.6 16.5] . — | 9.87 

fa) (g) Target TsL Mgs. (Scotland) 

IS. AtbaR Crescent. Edln. 3. 081-328 8821-2 

Target Bogle ]23.8 28.0] . — < 2.00 

Target Thistle. 133.9 35.T+0J] 4.39 

Trades Union Unit TsL Managers 

IBS. Wood StreeL EX. 81-828 8011 

T.U.U.T. July 1-.I43.2 46.3| J 3.05 

Transatlantic and Gen. Secs. Co. 

89. New London Hoad Chelmsford. £1631 


TrWeat Unite. 66.0 


Barbican (July 2 2) 78.6 82-0 jU; — 
Do.( Accum. Unita) 94.6 98.8] 
Bucltiugm (Jly £2] 64.7 67, 

~ " I... 65.“ 


3X7 

3.07 

2.71 

2.71 

2.86 

2.86 

2X0 

2X0 

2.91 

2X1 


»ae 

'.4m 

{Accum. Dnit-il... 165.6 68.4] .^... 

G ltinFuialf J uJ yCT) 60.9 63X1 -.... 

(Accum. Unita)... 62X 65.2] ..... 

Merlin (July 26)... 648 67.5* 

(Accum. [mitii.. 65.2 68.1 

Vanguard/ JnlyST) 43.9 46-< 

(Accmru Unit*) — 45.7 48X] 

(a) (g) Trustees & Profssn. Fds. 

37-45. Tooley StreeL SJBJ. flWW 8751 
Trn. Prof. (C«pt)_.i20.5 21X|+0.1| 2.77 

T TO. Prof. (Ine. l_. ]26.2 27.9] J 6.03 

Tyndall Managers Ltd 

18. Canynge Rd.. Bristol. 0272 32241 
Tyndall Pond prices at June 38. 

Income DlsL Unital 81.4 84.0| I 5.26 

Dol Acc. Unita... 1)07.4 lias! .--I 5.26 

Cap. DtoL Unita.-; 112.4 115.8; [ 2.05 

Du. Aie. Units.. .130.6 134.6] 2.05 

KsrenptDist Unite 96.0 9B.0| 3.02 

Do. Are. Unite...' 105.4 108.6> 3.02 

L'c'LVtbDinUnlU] 84.2 86.81 2.79 

Do. Aitt. Units... i 90.0 92.8) 1 2.79 

Nntt snbscrtptiiui day — . 

Tyndall Nat. and C«x— Prices at July 14. 

IncomeDiat.L'niU 113.8 118.0] \ 3.95 

Do. Arc. Unlta.,.,181.6 126.0] \ 3.95 

Cspltal Dlat.Unitai 124-6 129X1 -....j 2.73 

Dol Acc. Unit e. ...130 .0 134.B( 1 2.73 

Next subscription day 

Tyndall Managers Ulster Ltd. 
c/a Harris Marian & Co. Ltd. 140-142. 
Great Victoria StreeL Belfast, BT2 7BY 
Belfast 42m. 

Ulster Fund. DIbl; 66.0 68.81 1 2.61 

Du. Aecnm..—. ■ 67.8 70.4) ...~| 2X1 
Prices at June 30. Next sub. day — . 

(y) TSB Unit Trust Managers Ltd 
IS. Coleman Street E.CX. 01-808 3884 
(ftVTSB Unita ] 54.436.2tfi-0.4i 2.70 

(b) Da Aocnm — ] 36.4 38X^-4>.4] 2.70 
(a) (?) Ulst Hambro TsL Mgrs. Ld 
wartaa Street Belfast TeL 0232 33232 

(ft)Ul8t's BamGth.; 33X 36.1] ; 2X1 

(a) (g) Vavasseur Group 

87-46, Teeter Street SJ3J- 01-407 87SL 
Capital .\renm_...; I 24.2 26.0J+D.2] 2.96 
Cspttal Expsnriw. ad.S 36X+0X 2.18 
CrKmrnjmrtssUh 86.4 9ZX;+0.5i 2.03 
Inv. Tst Untra._Jl05.3 108.01 _....i 0.80 

E7'ro'aeG«rthFd;i24.8 128-Oi • 2X3 

SssontiaminsBlE] 25.7 27.^+B.li 3.13 
Financial Fund — I 2BX 29X+0.2 2.18 

High lamina | 34.0 36X 1 — 8.50 

lno. Aohievemenij 32.1 34.1]+(L4i 2.04 
LeisnM Fund—...; 35.7 36X]+L2i 2.69 

Mtdhujdrr i SOX 32.1] +0.31 2.63 

OU A Energy 30.S 32.6— 0. 1 j 2.47 

Orthodox I 09.6 10B.6|+BX! 3.00 

(a) is) Westminster Hambro TsL 

4L Bahepagate. K-C-L 91-588 2SSL 
Capital (Aea).—j 47X 60.41 --I LBS 

Income — 28.8 30.21+0.5) 3.69 

Financial l 32X 34X« 2X0 

Growth Lav • 73X77.1tf 4DXl 2.48 

Vdimvinss Banda 3K254. 


) 


OFFSHORE AND OVERSEAS FUNDS (p***) 


5 Yield % 

Albany Management Co. Ltd 
Utility Hs. PO Box 483. HamOtoa, Bermuda 
Albany Fund Ltd. |£4. 91 £3.301 ......I LOO 

American Express Inv. Mngmt Co. 
154, Edward St. Brighton. U K. BEL (85411 
Am.8p , H0.IuFd.|39.O3 9.621-9-94 — 
Ancbusa Co. Ltd 
P.O. Box 195. Hamilton, Bermuda. 

Japan Gr , wtbFud r U3£9.76l0.35] j — 

Du. Dn. HtR.Tatl 90.0 96.0] 1 — 

Australian Selection Fond N.V. 

Loud. Agent Southern Cross MgmnL. Ltd. 
85, London Wall, E.CJL U-43S OKI 

U.S. $10 Shares...! (7387.00 | I — 

Next BUhacriDtloo day July 28- 

Banque de L’Union Parisifenne 

8-8, BfaL Hansamann. Paris 9e. 

Tokyo Valour J 512X2 | ] — 

July ZL 1971. Div. UJ per share. 

Bk. of London and S. America Ltd 

40-B6. Queen Victoria SL. E C. 4. 01-348 9823 
Alexander Fond... | U889.71 
Uauasmann Hldga| 11689,738 
StauhepoTr'iMFdl PSS13.13 
Net asset value. 


Z'4 0.76 


Brandt & Grindlay (Jersey) Ltd 

31, Broad SL. 5L Heller, Jersey. 0534 36446 
W. Br'daJor'yFd|12B;4 127.4) +O.61 4X0 

Dn. (Arr.) |l25.B 129.B|+0.4| 4.60 

Next subscription day — 

Bridge Management Ltd 

P.O. Bar 4715. Neman, N.P. Bahamas. 
XipponFdJly2I]U8f 1B.70 13.54) „....] 1.23 

Butterfield Management Co. Ltd 

P.O. Box 195, Hamilton. Bermuda. 


ButtreasInL Doll'd SO. 79 0X2 
Do. Blrrling (1). 36.0 38.01 

Do, Sterling (2). 33.0 36.0| 


1.09 

1.33 

1.09 


Price at June 12. Next sob. day Aug. 9. 

Capdirex SJL 

16. Rue Marignoc. Geneva (022) 48 63 88 

Fan belt* ....;6w. Fr. 2.545) — 7 ] 0.64 

Charterhouse Japbet 

L Paternoster Row, E.C.4. 01-248 3999. 

Hrapano. 1350.85 52.M| . — ] 0.22 

C.O'xmBv.F 1 154.00 I40.50r-1.5D] 2.56 

Darling Management Ltd 

50. Yoons Sl. Sydney, NX-W.. Australia 

IMrlhu; Fund ]A817.B01B.BDj 1 — 

Delta Group 

P.O. Box 1447. Nassau, Bahamas. 

DeftaDr.FdJly.20] 812.44 I 1 — 

"Delta Inv. July 20+10-0 120.0 . — | - 

DaltaUnitJaly- 20|l3B.0 144.nl I - 

■Sea also Stock Exchange DealtasL 

Development Finance Cpn. Ltd 

9, Rlngasray, W.CJ. 836 V79L 

DelVui Auscrallan.|0.21 0.22| | 5.13 

Diploma Fund Management Ltd 
La Colomberie Court. SL Heller, Jeraey.CJ. 
Diploma Inti Fd_.129.B 31.4] — 

Dreyfus Intercontinental Inv. Fd 

P.O Box N3712. Nassau. Bahamas. 
Net asset value July 27, 8UXJL3S-UX7. 

Tbe Dreyfus Offshore Trust N.V. 

P.O. Bqp CC71*. Nomau. B a h o m aa. 

Comm. 8 1 U.S. 5 11. 77* ) { - 

Pkrt Deb. KJ U.8. * nil* i 1 — 

N JLV. Jaly 2L 

ent (Jersey) 

Heller, Jersey. B934 20S91 
~|104^U 1.3|+1.1| 1X0 
J67.Attkfe(d + 0.3 4.60 



5 Yield % 

Eurosyndicat Group 

Burunum Lux F..I1.928 2.005] I 3.14 

Pi nonce Union 1 ...... ! 

LnxF.l 537 55 b! '3.05 

For Staffing Dealing Prices contact London 
Agents H.M- Rsthscftfid & Sons, Ltd* 428 
055, tfifi Samael 8 Co. Ltd. 528 BOIL 

Fidelity Mangnt. & Research Co. 

Boston, Massachusetts. 

Ffd&UtyTreiul F-1.|S24.12 26.5B]-0.49' 2.31 
Do. Capital Fd...]S11.98 J3.97[-0.1Sl 2X7 

Fidelity MangmenL and Research 
(Bermuda) Limited 

Fidelity lot. Fod.l 814X1 | -....) - 

Fidel ityFeiflcFd.! S11.51 | ! - 

For additional Information contact 
Julias Baer lattraatioaal Ltd. 

38. Mindnx Lane. E.OS. 91-638 5183 

Fust Investor & Savers VUl Agts. 

15-16. America Sqnare. B.&3. 01-488 4BU 

Ans. L)d* Prop F.i-I «B*9.72 I ; — 

•Net asset value June 30. 
Ftmlnv.Ani.Tri.; I b’.d.38.94| — 

• Net asset value Joly 33. 

P.I. Int.Mng Pm.1 •U.S.S9.74 | I — 

■ Net asset value July 22. 

Fleschner Becker Fond N.V. 

N. T. Butterfield and Son (Bermuda* Ltd. 

New Prefd. Share) «S12.94 j 1 — 

•Not asset value June 30 alter fovins 
effect to a one for one stock dividend. 

Fends Flducem International 
Distributed by tbe Banqoe de Bruxelles. 
Brussels. 

Obtainable t brmg b London Banks. 

F. F.l. (Btrig. F. )...]!. 369 1.429)— 5 I 2.45 

Frontier Management Ltd. 

50, Shirley Sl, Nassau. Ba h a m as. 
Frontier U rib Fd] UX.S7.49 WL08' 1.07 

Frontier Trust JU.sS.S10.79 1 — 

Front ier Joe. Fd..jD.S.SB.63 — .. 5.19 

I17Group Fd.S_A.IU.S-6I2.61 ...._l - 

Fund of Australia Mon. Co. Ltd. 

P.O. Box lOU. Hamilton. Bermuda. 

Starling Fund ] A&4.50 1-0.09, - 

U.S. Dollar Fund. U.S.S3.31 -S. ID - 
Heal Estate Fund.] . A57.D4 I _....! - 

G. T. Bermuda Ltd. 

Bk. of Brroda- From St., Bmltn. Brmda. 
Beny Ptelfle Fd..| *12.54 1+0.541 — 

G.T. Dollar Fund.] S1L29 | | - 

NAT. Jots 31. 

Giimsbawe Tst. Management Ltd. 

63 Athol 8u Douglas. loM. Douglas 4882 

Isle oT Man Tnnul28.2 50.2) I 3.60 

* NJLV, July 17. 

Hambros Inv. Mel Ser. V tn. Agts. 

4L BUbomsate, E.CJL 01-588 2831 

Ch. la. Fd. July l'.124.4 128.3! 1 2.60 

Ch.Is.EtFdJunal543.3 45.2 WO. 62 

HambroO'aeBaFd.] UXXSX6 { — ...[ — 



Hill, SaroL & Co. (Guernsey) Ltd. 
8 Lefevre St., Sl Peter Pon. Guernsey CL 
Guernsey Trust . -IZ33.1 140.2,— 0.3i 1.69 

Hill, Samuel Overseas Fund SJL 

37, n» Notre-Dame, L uxemb ourg. 

Nk Asset Value i I ■ 

at July 16 197L...IU.SX10.73 ] | — 

Intermarket Fund 1 

59. Boulevard Royal. Luxembourg. 

luterroarker J[y22'[7.5.&if9.85| | — 

Further Information is available to Dealers 
from British and Continental Banking Co— 
Lid.. SL New Broad. SL. B.C2. 01-588 8591 

Intern tL Capital Management Ltd. 

Regency House, Valletta. Malta. 
UedlIuvXd(G'th]|S2.B 35.Stf) ...... | 1X0 

UetLlov. Fd.(lnc)]22.9 H5.0tfj | 8.00 


§ Yield % 

Investors Diversified Services 
Berugny s. Fribourg CX. TeL 2-15-501. 
L A HI BICO N’V..| 810.45 |-D.01i — 

Jardlne Fleming & Co. Ltd. 

22. Pcdder Street. Hong Kong. 

JanllneBwt'nFdtlBKR 12 1.83| [ 3.2B 

t NAV jam 38. Next sab. day Joly 30. 

Jardlne Japan F...IHKSZ4B.04! | 1.55 

•NAV June 38. E«olv. UX.34.43. ExSPm. 
Next sub. day July 30. 

Klelnwort Benson Ldn. Agents 

SO, Pendmrcfa Street E.CJL 91-428 1531 

•E311FBA. I S9-BB 

• Kurin vest Lux. F|980 1030 j 2.40 

tGucruaej- Inc '44.5 48.2 2.77 

t Do. Aocnm 146.7 50.6 

■Intaritalia Lira... 7.212 7X82-13 


•lutertec Sw. F... 
•KB Interuat'lFd. 
•KB Japan Fond.. 
4diguet Bermuda. 
•Unifnnds (Gl Dm 


54.82 56. 65 -0. IB] 
611X5 
S12.31 , 
84.19 1-0.04 
25.90 27.20 


4.56 

3.38 

1.29 


B.75 


* Prices not allowing for Inv. s Premium. 

London & Dominion TsL UJK. Ltd. 

31 SL Paul's Churchyard. E.C.4. 248 0781 


Fonditalia 

Fumlsof FdaSt'lui 
Fuad of Fond*.....' 

F.l.T 

investors Fuads... 
Venture Funds.... 


610.24 
200.23 
St.Menaas'U] 
86.98 


+0.02' — 
1+1.821 - 
!— S-B9 - 

Mi-flz - 


D.U 18.10 Mun - 


58.18 


-0.07 - 


Management International Ltd. 

Bk. of Bermuda Bldg., Hamffiun, Bermuda 

A'cli'rUnTt Julv22'55.0 580tf | I 1.97 

Do.Wall dLJuly 22|64.92 5.18 „... 2.64 

Da.‘B' Unit July 22|45.0 47.0] I 2.09 

Next snbscrlptlea day 

Management Int Australia Ltd. 

Bk. of Bermuda, Ltd., Hamilton, Bermuda. 

A 'cb'rA'atr'l inTM 1 7 1.0 75.0] I 2.69 

Fd X.‘V Juno b..l52.42 2.65] I - 

Next subscription day July 39. 

(a) (/i) Alans. InL ManagmL Ltd. 

63. Athol Sl, Douglas, loM. Douglas 4888 

Aun>. llineral Tst,;25.0 26. 6j 

tin. liuiunro TsL 45.1 
ILuia.Muiaal Pnd [30. 7 
Pan. Aunt. Bxt....|39.7 


42.4 


47.9 

40.8, — D.3' 


5.00 

2.00 
1.50 


M. & G. Group 

P.O. Bax 706, Grand Cayman. 

Atlantic x July 2782. 1 88.61 I — 

AusLtOeu.Jul.v2B 83.0 B5.6| + 1.l| - 

P.O. Box 44. Sl Peter Pun, Guernsey. 

Island |76.4 82.9[ + 0.5| 2.24 

Acoum. Units (90.9 95X1+0X1 2.24 

Murray Johnsitrae (Inv. Adviser) 

US, Hope SL, Glannw, OZ Ml -221 3521 

Hope titreta. Fund;U. 5. 611.2B*| l 1.50 

Murray Fund 1 UX.S9.48* | | 1.20 

* Net asset value June 30. 

New Court Overseas Fd. MgL Ltd. 
P.O, Box 58, Hlree] Conri, Guernsey, CX 
NC Ov«rwa« FU...|47.7 50.2] | - 

Nippon Special Holdings SJV. 

Luxembourg- 

NetAos'tVl J ul y 2] LF 50 1.00 | — 

North -American Funds 
Nassan. Bahamas, Geneva Bruch 
3, rue dn MarcM. TeL 282469 

N. A. Bank Fund.: S23.ll 1 I — 

N. A. Inc. Fund...] 58.32 | I — 

Pacific Seaboard Fund N.V. 
intimia M a na gement Col, N.V. Curacao. 
Net asset value July 23 8DS23.4L 


5 Yield *7, 

Save & Prosper Distributors Ltd. 

P.O. Box 1434. Hamilton. Bermuda. , 

•Di.llnr Fund ]L'5.10 5.57: . . 

Hanuaaciid Ic6.74 7.37' . . — 

tMuulior |r4.67 5.10+0.01 - 

A 1*. J. J. F 1'.>S13.47I4.72 - 

Fiin.1. . If4.29 4.69i — 

Prices on Julr 2ii Nest tli-alins \nc. *. 

T Prices on July Next dealing Auc. S.' 

J. Henry Schroder Wagg & Co. IJi! 
120. Cheapslde. E.CJL 01-343 4AM 

Ainor.lnv. Jul\-2li S14.03 l I 2.13 

fh‘t».Ule$FiUli-a8] S 12.26 i-0.05 ( - 
TraldJ^wr (Jiiih-Jjjp' S 117. 11 ] 1 0.43 

Security £ Prosperity FD Dvr. S„\. 
P.O. Box 515, Zurich 8937. Switzerland. 

'»3.M 10.84 - ■ 

•Prices 00 July 3S. Next dealing Auc. 4. 

Shamrock Unit Fund Ireland Ltd. 
89-71. Sl Stephen's Green, Dublin 75<97i 
rShamnvk Irelnndi57.0 60.0tf-D.2 2.79 

Shareholders Ex cal i bur in Cp. SA 
17. Boulevard Royal. Luxembourg. 
A'AVupwifrJiil.vIfii sr>.9.65 .... — 

Singer & Friedlander Ldn. Agents 
20. Cannon St.. E.C.4. 91-243 9645 

Greta (July • ! 2.42 

Slater Walker Tst. MgL (Bahamas) 
37-45. Tooley SL. S.E.l. 01-497 3278 

Internal km' I Fm 1:404 424i — 

Valne at July 23. Neil dealing Aug. 2. 

Slater Walker TsL MgL (Jersey) 
35, Bread SL. SL Heller, Jersey. 0534 26251 

Growth in trerenj 135.4 140.4; 3.00 . 

Neat subscription day . 

Sooth African Intern tL Fond Ltd. 
P.O. Box IMS, Nassau. Bahamas. 

NAV (Alay 51) Jh>0.6924 2.89 

Standard & Poor’s IntL Fds. Sj\. 
14, rue AMringer, Luxembonrg. 

XeLV»tV»UI>XlU.».S227.41! ] — 

Standard Bank CL Ltd. 

St. Heller, Jersey. *534 25561. 

Chpl Trust Jersj*v|92.0 95.7 ( — 

Next subscription day Aug. 3. 

Stellar Unit Trust Managers Ltd. 
P.O. Box 32. Douglas loM. Douclas 2lsi*2 
Siellar Growth 56.4 59.4tfl 2.41 

Target Trust Mgrs. (Cayman) Lid. 
P.O. Box 710. Grand Cayman. Cayman Is. 
Tarpcl Urr^HKX.. . ;bs. 1 S 8.7; - 0.4 - 

Price at July 2S. Next sub. day ,\us. 4. 

Tokyo Capital Holdings N.V. 

Imhnl5 Uaugcment Co. N.V. Curacao. 
Net asset value per share July 26 SUsai.lDu 

Tyndall Managers (Bermuda) Ltd. 
P.O. Box 1258. Hamilton. Bermuda. 

International F'll.flOO.O 104.0 3.00 

Do. AccutmihUKUil 105.5 110.0 3.00 

OveracaM Fund.... S 1.30 1.36] 4.00 

Do. Accumubitliin[S1.38 1.44' I 4.00 

Bermuda Fund <101.6 106.6; I 6.00 

Dn. Accumulationilll.5 116-fll 6.00 

Price at Joly 2L Next sub. day Aug. 18. ; 

Union Bank of Switzerland 

117. OH Broad StreeL E.C22. B1-5BS 388L ' 

Amen Sw. Fr. 167.03 eB.OD'-O.bO. 4.40 

Kuril Sw. Fr. j 161.00 1B3JW] : 4.40 

FmnaSw. Fr. 113.00 115.50+1.001 4.50 

Globiavcr.tSw.Fr. 91. OD 92 001 2.70 

PMffia Inr.Sw.Fr.l 97.00 100.00. I 3.10 

Ssfit -Sw. Fr. 1224.00 225.001 ■' 4.00 

Utd. States Growth Inv. TsL N.V. 

P.O, Box 1048. Nassau, Bahamas. 

UX. Growth lnv.jU.S56.S9 7.21 ! 2.08 

Woles Unit Inv. Ltd. 

Prices of wilts In Wales trust may 
ba ob tai ned from Bank 0 1 How South 
Wales. 01-588 4020. 

Warburg (S. G.) Vtn. Agts. 

30, Gresham St.. E.CX oi-sno 4353. 
Cv-BtLFnd.Jly27| -LSS8.52 [-0.071 — 
Bnargy InLJIySlj *l T SS11.75]-0.D7r — 

* Net ass-.'i value. 

NOTES. 

p*** pence except where otherwise 
indicated. * yield excludes double tax 
relief. ® Premium DoOar Equivaieoc 
Indicated by Kteinwort Benson. 


Abbey Bq. Bda.... 
Abbey Prop. Bds. 
Selective Inv. Bud 


INSURANCE, PROPERTY, BONDS 

fi Yield % 

Abbey Life Assurauce Co. Ltd. 

x-s. Sl Paul's Churchyard, E .O* 148 9UI 

32.0 34.01 1 1X0 

Z10.0 117.6] 5.60 

54.6 57.51 -...| - 

Annuity Assurance Society Ltd. 
Annuity House. Twickenham. 01-881 4388 
Ttotal Or. lures. Fd| 26p ] . — | — 

Atlantic Assurance Co. Ltd. 
u. Waterloo Place. S.WJ. oi-a#» 3388 

Vlnr'atm'l Fd Ut's] 121.0 I . — i — 
Pension Fuod.0oits' 108.2 I — >1 S 

Capital Life Assurance 

1. Angel Court, E.CA «■«* 7t70 

vKey Inv.mJ nlyl4l 114.1 | _....! — 

(Sty of Westminster Assurances 

48. Horaefeny BonL &WJ- B1-S2 4477 


yFint Unit* 

vL'dnButa Unital 
eProp. Annuity... 

VPrp. Unita Jnnot!3B.7 
vSpeenlaror Unira < 36.0 


64.6 67X| 

25.0 

124.0 
39.91 
37.0 


35.9 


* B.10 


a 20 

ZZ\ aio 


VW 1 minster Jaij*l!36.0 

Commercial Union Group 

Sl Helen's. 1, UraterahafLEXJ. 01-2837500 

VarihlpAnAvcCts. | 31.53 I | — - 

Do. AnmriryU’u] 12.82 J 1 — 

CornhfD Insurance Co. Ltd. 

22, Cansbin, EJLX M4S8 5410 

VCsp'rtal Jnjy 16..1 1S&5 ] 1 — 

vGX.5 , po7Ju1y 16] 67.0 j 1 — 

Crusader Insurance. Co. Ltd. 
Vincula Hhl, Tower PL. B.CJL B1-S36 8831 
Grith Prop. July 0]6O.2 53.0] — 

Domlnkm-Lineoln Equity Afisur. 
18-24, Maltravera SL. W.GA 61-836 3883 
Lin Glyn July L2J- 172X ; | | - 

Eagle Star InstL/MHlaai Assce. 
imnmmeflt Adrihere: Hill Samuel and Co. 
UO. wood Street, E-CA . u-azs »u 

Esjrie Units. _]50.3 51X1+0.1] 3.08 

Uidlsnds Uniu.^lBOX 61X1+0. 1] 3.05 

Ebor Phoenix Assurance' ' 

31-22, King Street. E.CL2. OWa am 

A»urtdBd.JnlJi*36,4 — l ' I - 

July 37.1 — • 1 - 


s Yield % 

Growth & Sec. life Ass. Soc. Ltd. 

United House. WJL 01-229 SUB 

vGiS a u per Fund | 1005.5 | 1 - 

Guardian Assurance Co. Ltd. 

Royal Exchange. E.CJL 01-293 7191 

•Properly Bonds. (113.3 116.2| — 

Hambro Life Assurance Limited 

77. Brook StreeL W-L Sl-496 0031 

•Hambro Equity.: 109.3 115. 1| 

•Property 96.3 101.4: 

•Managed Cap..... > 102,2 107.6 
•Uammed A«v..... 102.6 108.1, 

•Pen. Prp. Cap....! 96.7 101.W 


•Pon. Prop. Acc... 
•Pen. Man Cap-.. 
VPen. Mau Acc.,.. 


97.B 103.0 
103.9 209.4] 
104.9110.5 


.1 — 


Ea'd'mat < 


Hearts of Oak Benefit Society 

Easton Bead. London. N.1V.L 01-SS7 8920 
Hearts of Oulu. 125.3 26.91 ......j — 

Hodge Life Assurance Co. Ltd. 

39, Windsor Place. Cardiff. Cardiff 42877 
•Hodge Bonds... ..i64. 3 57.2-+Q.4] — 

VTakrevor W ;39.9 48-01 +0-31 - 

Imperial Life Assur. Co. of Canada 

Imperial Uto House. Gnfldford 71255 
Growth F*d July 1144.2 4a0| \ - 

IntemtL Life Ins. Co. (U^L) Ltd. 
Portland Hee.. Stag Plan. SWL 01-S34 Sin 
•Dover BqnltyUL £11.28 [ — 0.011 — 
•Dover Pr'ty Ut.. 589.0 | + l-fl| — 

•Dover Aoc'm UL 91.0 

•Dow ftn'n CL 92.0 

•Dover Anu’iy Ut 78.0 

Prices at July 28. 

Imrestmeni Annuity life Assur. 
8, Deverenx Court. tf.CA 853 5897 
Lhm Lsd.Per.Fd.] 91.7 

Uonlnd PnrKiLAe: 93.9 

Idea Prop. FnntL.F 52.1 

Irish Life Assurance Co. Ltd. 

U. Finsbury Square, E.02L 628 9385 

PropUMl'leoJuly 11 12. 1118.01 ] - 

King & Shaxson Ltd. 

52, Cnnthlll. K.CJL 823 5433 

Bond Fund J£i01 49 10.561-0.23] — 

Next nub. Aug. 4. 

Life St Equity Assurance 

155, Fcndntrch Street E.CA 01-023 7385 

Scl.Iuv.FdJulyl9| 33.5 35.0l I — 

doLAmFdJulyU 52 J) 64.5] 


fi Yield % 

life Assur. Co. of Pennsylvania 
Plantation Bouse. Fenchurcb Sl, M3EJ 
01-638 2929 

LACOP Units I8BS.0 94B-D| | — 

M. and G. Group 
Lee Hse.. Loudon Wall. E.CJL 01-896 4332 
•En - ment J uly S2|76.0 7BX| 

•F'mily fl's 1976.. 88.6 

• Do. 1077/86..... 94.5 

•Pb'l Kan July E3J89.7 92. 4| 

Property June S4.|97.1 102.0| 

Marine & Gen. Mutual Life As&iSoc 

Z. SL SwUhtn'a Lane. E.CA 01-823 B2U 
BquUlnk (Julyl£) ( ll3.1 UB.4] | — 

Nation Life Insurance Co. Ltd. 

Nation Hae., Teddinston, iw» 01-977 8811 

•NsrlonPrp Bda.l£l,1SS 1.1K] I — 

Capital Units [96.9 102.0 I — 

Property Annuity] 52.5 ! | — 

Noble Lowndes Annuities Ltd. 

NLA Tvrr., Addiscombe Rd.. Croy. 886 43S5 
HlUSamuelPtyCt' 106.8 112.4] .-...[ — 

Norwich Union Insurance Group 

P.O. Box 4 Norwich. NOR 8SA 

.\\r'hUaiuJnlyl6] 100X I [ - 

Old Broad St. Secs. Assur. Ltd. 

39. King Street, Lo ndo n, R.CA 01-8008121 
•Her. I u V, Pty, Bd| 105.1 / ; - 

Prop. Equity & Lite Assce. Co. 

119. Crawford St,. W1H 2AS. 01-488 8H7 
•KMSilkPropBdal 112.2 ] } - . 

Property Growth Assur. Co. Ltd. 

73, Brook StreeL wx 01-499 4171 


•Ab.Xt.P GtliBdi 
•FraOtb-Aj*. Bdtl 

•FTo'tyGr’thBds. 


109X 11051 

500.0 G15.D 

126X 129.0 


Prudential Pensions limited 

Holbarn Bars. SCIN 2NH. 01-405 2222 

Equity Pd. JnlygllC1I^4 £13.66] .. 
PisedintarJolyZl'iCUU)? £10.38* .. 

Propty Fd. JnlySljffliXO filOJlj. „ 

Reliance Mutual 

Tonbridge WeHa, KonL 08S2 22271 

VKrihuu.-eProp.Bdnl 105.8 ] ... | — 


„ 5 Yield % 

Save and Prosper Group 

4. Gl Sl Helen's. London. E.C.3. 538 1717 

V*M in (b on ds. 124.2 25.61+0.41 — 

•**Prnpaff.i-Fiind!95.H 10a9 ] _ 

"Prices on Jnhr S3. Next dealing July a 
** Prices on June IB. Next dealing Aus. 16. 

Scot Widows’ Fnd. & Life Ass. Soc, 
19. SL Andrew Sq.. Edlnbnrgb utr» 2VD 
•lnv , BtrP , lyJulj-I]202.7 206.8] | - 

Standard Life Assurance Co. 

3, George StreeL Edinburgh EH2 mra. 
UnitSnd(nrJuDCl3i 94.3 ( 

Target Life Assurance Co. Ltd. 
OtiKem Bouse. Oxford Rd., Aylesbury S941 
PropBond Awmm.l 104.0 > — 

PmpBoDd Invest.] 101.0 ; 

Trident Investors Life Assurance 

15. America Square, E.C.3. 01-488 4511 

TridaB'n'M J1y22 131.0 137.K 1 — 

Tyndall 

18, Cuunge Road. BrietoL osts 32241 

Bond Fund Jnlyl4 100.2 | 

Equity Fd. Jb I v 1« 129.0 • , 

Panon'l Pen Jlyl- 64.4 i ~ 

Pmpat+rFd J ne 3Qj 105.2 _ 

S-KTiy Fund July 14 lllJt ( I — 

Welfare Insurance Company Ltd. 

15-37. Cam io n Street. E.C.A 01-236 0781 

InrestmemTat Fdj 97.9 j > _ 

MoneyMnkerPrl._j 101.0 ' 

ProponyFuud.. ... j 106.0 | _ 

NOTES 

{Yield allows for all buying expenses. 

0 Offered prices Include all expenses. 

blTMtaVs price, r Yiew eased on offer 
Price, d Estimated, p To-day's opening 
price. h Distrlburion free of U K. 
taxes, Pence except where otherwise 

tf ffi c atad. u Offered price Includes ail 
expenses tt bought through ma nag e rs. 
T Excluding securities orofiig payment 

1 Previous day’s prtce. r OHVred price 

lachrios at] expenses except agent’s mm. 
p lsston. s Single aremhun insurance 

eaoas. * Share split . O Net or nx 
on oalul gains, mitrn anthortsed by 
tha Board of Trade, fl Guernsey yield. 
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BRITISH FUNDS. ETC (809) 

W Aim*. 25 -# 

JK Anns. ZB'S® 

«® 5 nL 6h ulJ'* n8BOrt S,lt - 1 SS=B* 

*■'?*? 5?. 11 T {? nSn . ort . 1978-88 55‘'is® V 

,c ftf'MShjMnipOfl 6 t97Z.77 87 '•* ills® 

I* j : ii ^ 

f I 'F%- Cons - Stk 26 «© 7 ■* I, "» 

1 ?r*~ Cn r~ tn - 42*<* •* : : V "„* 

if* Co,n,ani ‘® fl *■« 39 <s i|«« 9 tf 

-Ml* ^ ■* a ??T’l° n S * 197a 'RM • S7»K 
* Conversion 1972 iR*gi iqq^_ i„ 

7 E»checucr Ln. 1976-78 90:* H ’u 

? *•?, Ewheauw Ln. 1972 100 37-84 tits# 
- r _ ■ . - *■ ■■•.■ ,- «: 

e-ril" ;?QQ jE* ch, !nuer Ln. 1971 £ 100.10 


-'J 


stk. 1976 9 8 lit 

' Ertheouer 1973 101 Wjj ? B tij. .\i 

= • J : *. ftmdmp Ln. 1960-90 97 * 5* "* 

Ln. 1 STB- 80 87'. t u*; 

• i i • "» -k J| 

: ..|<« Funding Ln. 1987-91 74 bi i* 



lomksns Shanghai Cpn. 

g»K2S) £12 1, 1 H «. 

GHKZb) £15)] 

k«tmp uiimann hubs. «is zs 


(Len.RH.1 
(Col. Res.) 


Kins Shttson 325# 

KWiwrtrt Benson Lonsdale 125 b) 132# 
3# M 28. Do. New 130# 3 2 28 30 
Liovas Bon mini. 333# 80 4)Q 30 15 

Lloyds Bank 81710 12 # 16# 13# 15 14 
10 11 9! 13! 12 16 10 20 11! 121 
Lombard spcZndPf. 49# 

London County Sees. <25o) 195* 

Mercury Sees. (25p> 203 200 2 
Midland S49i# in At* 50# 464 54# 
44# 35# 52 50 Ag 6 72 7 54 1i 497 
50f i: 45 St 

Minster Aiiets QSB) 68 7 *- Ij 

- - “i 3 

147 b® 


Monagoe jzsni 192# _8B 5 a 3 


ionaf COiMfflereiai Bkg. izSpi 
50 ' 1 *, 2 50ij 

National 8 k. Australasia (Lon. Reg. i isaii 
139 

National Westminster 825H> 2 ® 30* 23# 
6 # 40 320 11 10 1 4 8 16 12: 12 22 
18 20 809 13! 11! 13 600. Warrants 
1111)9 13# 11* 12* 7l* 81; 8 94 9 
10 IV: ,11 12i:. 7pcPt. 74>; bJ 5 4! 
4. g'.PcUitsec.Ln. 98* 8 7 b sb. gpc 
Untec.Ln. 93V h 3 

mUmjM Bank (Bearer) uao. £10 pd.) 

Rae Bros. A 785* 

TOeeog.mkg.nms.* <SC 2 i 

ftiSJSO £13.6fl 

Scbmder& 560 


; 3! l, ?* r £ r, JP ,a, 2 WT NtoflS. .ZSPI 222 5 3 
I Slater Walker Son. 125 p) 296# 3 4 5 2 1 . 


STOCK EXCHANGE DEALINGS 
from the Official List for July 28 


Wednesday, July 28 13,189 

Tuesday. Joly 27 12,897 


Monday, July 26 14.220 

Friday, July 23 12,580 


Thursday, July 22 13.633 

Wednesday, July 21 14,022 


Sa»ings° Bdi 1965-75 (Rea.' 59^0 JQ9*i 10 9*2- 

’ -‘C® ”» u,, 90 B9?I|; JJj* I fiiSEPfS^AHs. .*98.1 -Jft .83';. Ob PC 


1. . ij®'--'; i "■ - « “i» so os»i; ou 

•>[ l|J J? ® 71 ^ r « 

H Ln. Wftt ^u\ 6 

S***"* Ln. 1964,86 100 >» 

JOS l - 7p®Jl I'm. 

y , Vi t TrcMur » Ln. 1997 93* is* H h 
iai • I j£?V. TreM “ n ! 7997 A 94# i, 

! ‘ !* Ln ' 1934 '= •«. * « 

95,jt * 9,s *» 

,b «" 27J * <■ 

»•!» •. J. Treasury 1877-30 lfteo-1 77 1- II, » 

■ 5 tL J *i**S TffBf 1979 - 81 ‘"e®- 1 TS>r w tf l; 

1 _Tiwso^¥ l, 9a6.89 IRCfl.i 69»j»:* H*6 

in-' ■jie B V^2i U K. T9 ^ 4 c l B % > 7-04 Oil 

11 F. , : c^»ne'War Ln. 3»: ib.4®"i« a, i, i. i M 
j 1 . •.rj n i’ .peoi'- 3ocGtrf. 1968-73 95-*sr* 

> -v 2!:SS- 1SS-JS i 

»h‘. / ' VltIWi WJ Wctd. 1 99o-95 ‘ 48* li*" % 

° ^/aaiita 4- 

, I Hvd ™ £1 ’^ 4ocGtd ll73- 

'." .NTERNATIONAL bank stock 

(D 

la. .* ■{ FREE OF STAMP DUTY 

lpe 1977.82 77!* 


-r ’ /ORPN. & COUNTY— U.K. (127) 

“.£. FREE OF STAMP DUTY 



.SR?; 15 3.'±. 

■ 1 : i?§fS!£f A 0 "?'"’ 6, -*« 94. 

86 V 9 ' <,>e 107 


a.- 1 Belfast fine 30 

V 5pe si v. Svpe 91 ij. 7 

mV 1l.“*V. ,9'tPC 104 

i h! QOII,! 7 'jot 1011 .* 

\V . wrigmon 6 :ne 92 

tl-'.lftJK! t?pe lli\ S, *° e 9Q ®- 7BC 96 

«{.- ' 7nc S2r. 

i , c; nn ani 3 l>< 

■* Vji-rovaon 5 >ik 90 i# I 

I -• S‘:oc 93i 

I . v rflnhiir/rL C ^.. t itaV . 


I'** *H 


* 5 '■* 1RTS-77 86 * V 

k'-nc 931. 31 * 3 ,. , 1 . 

rr ■.•iiasoow 3 'tpc 941 * I,. 60 c 941 . 
-,4 frpjr.iorasmre 5’iPL U2>.4> >1 »X 
:Vr A*?«S£.n 7 ,' , V, 6 ' IPt ' 97S-77 94.;. 


Vi 1 985-87 63 
,p -jVf"* S'.-m as. 6 :ac 94 *J 
f ■ -anarksnirL" 5 -oc 87:- 
.1 (jteods 7 ; pc rig i, g 


6 'vc 


1 1 1 . 

6LPC 


9(4PC lOBv Si, 


(.>*erpaol J Hoc 93 3* 

» W: „ S.;OC 1971.75 
. S'jPC 89 ‘1 rnt 96V 
. ' :,-i_udloc. 5', PC 83')#. 


S'.-Pe 1974-78 
92 >j® S*. 


,r 'V* 2 1 , ■ s ,pe a3 -'®- 6 UPC 93',* 

0 21) pc 84V#. 6 oc 

1 I S*»1 ,, 4i»«Ptoii SDt 'ijo Bd.| 9' ( # u w 
1 , N) nngnam Cpu Sue 90'»# U 89V 
!. ;ccl» S.-pc 91V* 


nr-.mouih 3'-nr 69 

• ZvPCOb 99'-# 

.auihpeinton 2 - ; bc 84 V. 7 Vnc 102V 
fur ev Sue 99V 6pr B8*:. 6Vpc 99 


•»• 

J 

AMnll YW«k 

!,’ lUjyarwieltshire 6Vpc 96 

5 . ™ |ro-n 5V PC 82 V 

n- . jWes: Ririlne 61-Dr 99 *,* 

\. ■» ' SHORT-DATED BOND5 

1 , FREE OF STAMP DUTY 

■ ' UJjpc Bds. '2 8 72) 100 
l,.7*pc Bds. Keg. (28.7(76) 99 ", „ 

, PUBLIC BO ARDS. ETC— U.K. (20) 

i\ ,< FREE OF STAMP DUTY 

— :• fwetropplilan Water 3pcB 1934-2003 37# 

L 'IB* 6!; 

Fort London Auth. 6 Upc 1972 96'- G. 
I f S'lOC 1987-90 S7 8 1 * 


<‘ 7 1 1 -unnoM air. luou-ru »«*;* a 

h I (Agricultural Mort. Con S'rncDb. 68 V# 

. (Commonweal 1 h 7':pcDb. 1984-88 70':# 

ii *• COMMONWEALTH GOAT. AND 
;I PROVIVCTAI. SECURITIES (69) 

REGISTERED AND INSCRIBED STOCKS 
A<r.iraJi 4 2 >pc ssr.# •.# -s i- svpc 
"■ " ' V-PC 1970-72 98 <1 If* 


89 >0.90 89'.. . 


V S-.p: 1973 93'i. 5'-pe 19 

61 v# 6 PC 1074-76 94'. «* •• 
1977.80 85 5 .. 6 DC 1975 96 r®. 


19h1 -83 84*. 
94# 4 i 
C»,lon. dpr ill 


5 '-pc 1 981-82 

6nc 

■ _» m mm mB W 6 DC 

UOC 1972 101 V. 7pc 



, 'l •Narrhern RhCdens Sdc 197S-79 73'- 4 
N^aMlanU 4 pc 82 6oc 1978-81 69 
• • ,S Australian 3nc 31 

■ ISthn Rhodesia 2'-oc 47* 6 * 6 9 50. 

i’ I ' 19^9^- ’ Pr ,9Sr ‘ 92 40 ® 6di: 197 ®- 
j "TanqanyiKl^d i,| 1 C 95‘.- 

'! COMMONWEALTH CORPN. 
STOCKS (1) 

Ir.-Und .Rep C*' 7*:P« 87 

FOREIGN STKS- eOS^ ETC- (9) 

COUPONS PAYABLE IN LONDON 

| , Au5*i «i. j -p-Lr* I934-S9 1BV 
■Japan 4pcLn 1910 lEnltd • £B4« 
Roumania 4p;Ln (Bril lu.i 91 -. 7pcBds. 

san' Piulo iSidte of> 7>-pcSdS. 41V 
Tui n 'C 0 I> 9ocBd( Dms.gSV "a 

U.K. AND COMMONWEALTH 
R.MLWAYS (16) 

Car.ad'an Pacific fRecog. Marking Names) 
isCJSi £31,# 2'.# "»: V. 4 pc 

Pe>p Cons.Dt.. 40 vo V V V 
Fi,ngaard Rosslarc RIys Harb, 3<:PCP1. 

30 

FOREIGN RAILWAYS (5) 

AniniaEasia *Cni1.i Bolivia Cons. 15V 

RANKS \ DISCOUNT COS. (7SS) 

Alien Hanin Ran 570 
A"’..: lush 195* 90 
Ar:u: - *'')i Lainani Hldgs 300 
Ai.'.lr.i'.j New Zealand Bkp Grp. 285# 
1C y 7P *2 
Ban) V Ireland SS3 

B. 1-1 01 Montreal 1 Recog Marking Names) 

• SCI' S02 30G 

6.i"V £>1 Mew. 5ou:n Wafes iLon Rey.i 
<A2. I39il> i 

!ljn) Vrrljnd ■ Governor 1 517':# 12 
Bj'lI *ys Bank QCO SfaO® 1» SB* 60 SB 

, r,; 

Dai-dav, n.itik 6080 15:0 11* 14* 121 * 
210 12 1* 1b lit 131 10 7t 14 IB 
>7 20 IT (a: 13 BVPCUnWC.Ln. 

88 VS 8 71- 

Dr. !'■■:> B.ifil Commrrce <25oi 96'; 4 S Ala 
b 

niown Shitlcv Hldfl. 485 
flin.lJ. Grn ijlp. 99 7 b 
Can.id'an I'"d. Bank (Mkg. Nimni (SC2) 
£ 11.21 £11.15 
Cco.r Hlnus .203 85 4 
DaTion Baricn Secs (50pi 363* 20 8 * 
2 « H 3 60 

G-rrrra National Discount 3000 20* 900 
20 10 

I'.il 'ell Bros Discount 365# 57* 

Gu nn»S5 Mahon Hlder I25pl 113# '; 12 
ha-'.trns b’.ar--. «2Ke< 313 IS 10 
Hill Samuel Grp. (25nl 118 21 20 4 3 
2 18t 26 16 IS. Warrants’ Sub. 19'; 


■L-oe Unjec-Ln. 1991-95 
UnseoLn. 1988-1993 82lj! 

Smllh St. Aubyn (25 ri 160 
Standard CnarUred Bkg. Grp. 333 7 5 

wllfS.-S London 390 400 395 
w intrust (20PI 110, Do. Mew lit, 

BREWERIES & DISTILLS- (371) 

Allied Brews. (Z5pi i27v# 6 4'. 5 &i. 
5*-._ Dtp. (jUipi 107 6. S'lDCPf. SB £ 
6. 7‘)PcPf. 77 B GV. 4 UpcDb. 1979-84 
«. 77 V GVpcDb 75 

7 ^pcDb. 80 '*® 

AW«*bury r 2Spi I S3 
B 2f* Owgjnoton (25PJ 1 25" 7 5! 6 7': 
?k z v5--,„ 3 l *l~- SVoeDb. 

JS77-79 96V! 71*. Bg«cDb. 1987-92 
41 Ls^UnS’Li). 501: V 7VocUns. 
LA. 83 V# IV 2>« 2 

Bass Charrlnflton 7VpcUns.Ln. 77V* 6V 
fi U 

Bodd motion a 4pcOb. Porp. 86 
Border r Wrexham' (25o> 73 4 5 
Bulmer (h. P.i <25pi 96 
Bur tom* ood (Forshaml (25p) be 
Cameron (J. W.i (2 Spi 48 

C 107V# , 5 , ? < 6 BrWV ‘ "*■ TSt " OM - lZSo> 
c [yk (Matthew) (Hldgs.) (25 pi 61. 7 pc 

Pfm S8fP 

Courage <25pi 118# 2l* 19# 19 17 
’S 4bocOb1S«2-07 S6V. 6pcDb. 77‘z. 
iMZadDb. 75V. Hpc2ndDb. 84. 7.1pc 
Une.Ln. 73 V 2V. 9'-ocCnv.Uns.Lri. 161 
59. 10()peUns.Ln. 103V 3 
Davenports C. B. (Hldgs.) (2Sp) 180 
Deventefi Cl. A.i SlO® 

DJsOUers (50pi 156':# 4' : 5«- 5 7 6 
I^PcC'W-U'wc-Cn. S3VJ«. 7VpcUns.Ln. 

Cjnenail 'wMtley «5 p) 161. 8'iDc1rr«d. 
Uns.Ln. 73V 

Gwlnncst CArthurl (25pi 168# 7 S 6 
31;. 7 Vot Uns.Ln. 78 VI# V 

HiRMand Distilleries r^api 1S6 4 
Home Bnmwler 5Vp e«. 56 . 

Hull (2 Gp> 169 

tijtnl.^ DistHlers Vintners <25pt 71?* 4® 

Long John Intnl. (SOol 75 70 
Marston Thompson Cvershed -(2Spl 98 
Scottish Newcastle 424 8 7 5. 6Vpc1» 
Dfc 74:.. 7VpclstOb. 78H 
5.A. Brews, 'R0.20- B3 a! 

5’A. D'stllls. : 32# 28! 

Teacher (Distillers) <50ot 239 40. SpcPI. 

Tollemache's Cnbbold -SOp- 1329 30 

Toma tin Distillers (2Soi 930 

Truman Hanborv Buxton /50p) 475# 76. 

■ OUpcDbi 1 05 

Vaut Assoc. 344# 7. 7pcLn. 1Z1 
W « tn 2i, Ma r? *2Sni 17 6 IS I-. 6Vnc2nd 
P». 631:. 4 Vor2imPI dB';. sVpcDh. 5S 
(O'-DcOb. 7 06 >:* sv a 

wetmer .S.I Sans i50pi 307 
Whitbread A r 25o i 70V i 7 71 , »»> 
ShpeSrdM. sav:* '-t*. 6oe3rdP1. 61 ® 
c ; i* 4 . , * Be ??’' SP*’ 1990-7004 

|t?. Do 5 V^Db’ 9 7 7 f'- 7 7 - 2 

T^„. , ?gr 9 ?, r # - 7,<oeLn - 7a, - : 

Wb/fbreprf (nr. 255 

Young h A I £ 0 | , ? n 0u-,e ' - a5 °' 149 * 9 7 6 

CANALS & DOCKS (5) 

Baltey CC. H.) (5pi 3V l- 

m A’"b5E" s/,te Ca " 4 ' 2S09 - SBcP * rw - 

Milford bocks 19 


The list below gives the prices at which bargains done yesterday 
by members of the London Stock Exchange were recorded in the 
Stock Exchange Daily Official List. Members are not obliged to mark 
bargains except In special cases, and the list cannot, therefore, he 
regarded as a complete record of prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 jun. only, 
but later transactions can be included in the following day’s Official 
List. No Indication Is available as to whether a bargain represents 


a sale or purchase by members of the public. Markings are not 
necessarily in order of execution, and only one bargain in any one 
security at any one price U recorded. 

The number of dealings marked in caeh section follows the 
name of the section. Unless otherwise denoted shares are £1 fully 
paid and stock £100 fully paid. Stock Exchange securities are 
quoted in pounds and fractions of ponnds or in new pence and 
fractious of new pence. 


* Bargains at Special Prices. A Bargains done wiib or between non-members. ■$> Bargains done prev i o u s Bar. * Bargains aim- «-tib members of a rec ogni sed Stock Exchange. 

* Bargains done for delayed deliver; or “no bnylns-tn.” *A— SAustraUan: SB— SBabMtUjm: SC—S Canadian: SHK— -SHong Kong: SJ— Mamauan; SM«— SUalaran: sUe— Satexlcan: 
SNZ— SNew Zealand. 4S— JSmgapore; 3 US— SUnlied States; SWI— sWest Indian 


■: 3 i. 


COMMERCIAL. INDUSTRIAL 
(7,817) 

A— B 

Aah I2SPI 111* 9# n 10 

A 1 B 2 E 1 , r? D 4^ 0 C ° mp0nenfS Ua<0 1S 
AO Intnl. l25p) 82: 6 5 
AGB Research ilOpt 108 

Hldgs. 150 Bl 266# 73 1 2 

,4 ® pl 117 ® IB!* 17:. 17 16»: 

AVP’Pi-op,. 7l<K1stDb. 71 (; 

AW iSecs .1 HOP) 371 - 7 V 
Aaronson Bros. «25 d> 310# 12 # 13 10 
Abner Panels < 2 Soi 56 
Aberdare Hldgs. i2sp) 2 |i;« 2 i, ii- 2 3 

SSS*Sr. < i?Jf , ;¥ ,,on ^ ,25p ’ 103 
^gn&Bgn'z* 10 z - A <zsw 

Ada I Halifax) iSpi 9v# 

Adams Saner nop> IB 19J. 

Adepton I 20 p 1 gg« 100 II. 2 
N«w 102':. B : :pcLn. 1 1 2 i;0S 
Advance Electronics i25m 149 
Ageance Laundries SpcPf. 65 

Gp ’ ,23p> IBS 4 1 . SpcLn. 105* 

Aenalfta <25pi 75 6 S'a 4 t'j 
Atrlint* Elrann Teoranu I0':pc0b. 28'- 
A rfht Inds. >20 p 1 73# 1. N.-vI I20PI 59# 
Afbrlghr Wilton (2 5a) 261; 6 S': V St2 
W- JBij 

Allen- (E.: 261* SB 6 5 

Al en tW. G.J Suns ' Tipton. f25a) 60 

AJ an« Alders Paper Packaging (lopi 16 

Al ed English Potteries i2Sp. 41 'j 

Allied Insulators «25 p> 23': 2»a 3 

Allied fnvs. (So) 16'- 

AJIW Polymer Gp. New 81# 2 # BO Ii- 

_ao»s 79'; Bl 

Allied supplier* -M»: 262# 60 1 59 62 
58*. 6 ocLn. 68 v. G-'iDcLn. 65 
Allied Textile Cos. (25oj 69* i. 9 e'; 
Allied Vintners ln«s. (2op. 22# 20 19 
AJwvn Hldgs. C2Spj 441. 2 4 
Amalg. Metal Cpn. 158':# 9 6 . 6 pcP». 
4BC 0 

Amalg. Power Eng. USbi 58'-# 7 
Amalg, Transport Services iSpi 7 V », V 
Amarl i29o) 70 69 ■; 71 
AflWV f25p> 84 5. 7 -‘ipcLn 59V 

Amplhfox I25p) 300® 29S 
Anderton-Forco Inds. >25pi 97 
Anglia TV A N-V <25pl 119U* 20* 2 * 
5# 2 3 20 

Anglian Food ( 10 pi 48 
Anglo- American Vucanlsed Fibre (10p» 
34':* 4# 

Anglo Thai ( 2 Sp) 135 
Anglowen HOP) 22 ':* 

Anthony CarHmore i25o» 49».. V 
Applevard <25 p) 90 88 91': 88 ': 9 
Arbiter Weston ' 2 Sp> 26* 

Armliage Shanks i25pi 86 6 

Armstrong Eoufp. ciopi 69'; ■ 

Army Navy iSOp) 205(0 9 
A she Chemical (5p> 38 ': 9i. 40 39. Do. 
.New 39 L* 9 

Aspro- Nicholas SVpcPI. 53'. 

Assoc. Biscuit 297# 5® 3 6 . Do. A 265 
4. SpcDb, 74V 31; 

Acsoc. British Foods '5p> 58'- 8 7';. 7Vpc 
Db. 77 V# 'a. S'-pcLn. <S0p) 25;. 7'jpe 
Conv.Ln. 170 

Assoc. Brltlin Mainers fZSpi 83* 2 ».-* 3 
2 U 3': Ii*. BncLn. 97 
ASSOC. Dairies '25pl 288 
Assoc. Electrical Inds. 6 pcDb. 75 V 5 4V 
Assoc. Enqlnanr i75p< 84* 5# 5 4 4! 
_»a. 7'aPCCanv. 81 

Assoc. Fisheries «25ni 49# 50* 49'- 8 '-! 
50. 4 kPCPf. 35 6 ': 6 VpcLn. 74i ; * 4 

Assoe Food 12501 114* 13 
Assoc. Hotels A N-V >25P> 210* 

Assoc. Leisure <Se> 14 ■: \ 15 
Aisoc Newspapers »Z5 pi 132* 7 8 9 6 
Avvx. Pap-r (25pl 23 2 'a. GpCLn 84': 
Acsoc. Portland 35F® 7 6 4 V 6 i- 60 SB 
vi ! 9 - 6 - - 9 1'- 6 VoeLn. 53':. ' 7pCOb 
78. BocOb. 98V 7 V 
Assoc Sprayers <10pi 49# L- 
Assecd. Television Con. a « 2 Sd« 182# 
B(P:« 80* 1* 78* 81 >;* 3# 80 2 1. 

1 0'.prLn. 99><* 

Atlas Stone (ZSPI 154 
AUlt Wlborg (25o> 371.* 6 7': 6 '- 
Aurora Gear Engg. <5oi 21':® 20': 1. 
7ocLn. 55 

Austin rE.i Sons 'Londani >250) 47 
Austln-Hall Grouo lZ5oi 135* 

Aotomgtlve Prods. Assocd. 6<-nc2ndP>. 
64':. TO.ApcDn. ( Its. ar oar. £35 od.r 
26 V 

Avana Group (5ot 12 i. 10 Hi. 

Avery* (25o> (28', 9v b 
A von Rubber 342# 5<J 40 38 

ABA. Group <25P> 131* 5 

B.H.D, EnprS. iSOm 209 12 10 

BPB Inds. iSOpi 164':* 2* I- Vt 

B5R <25oi 387® 6 # 4® 80:* 50 5 4 8 7 

BTR Levland Inds. (25pi 86 '; 6 


Your best investment now 
could be In tbe 
FT Personal Investment 
Advice Service 

The Financial Times Investment Bureau offers 
you a most comprehensive investment advice 
service keyed to your own personal needs. 

For only £1 5 a year the Service gives you 

Expert personal guidance on your own invest- 
ment strategy 

The invaluable FT Investment Review every 

fortnighl 

^ Statistical cards giving vital information on 
selected companies 

The FT Investment Account Book at a sub- 
stantial reduction 

Alternatively you may subscribe to the FT 
Investment Review alone, for £7 a year. 

Send new for 2 free inspection copy of the FT Investment 
Review, together with further details of the benefits offered by 
the FT Personal Investment Advice Service. 


Name 


Address 


To: Stanley Guyer. Financial Times. Bracken House, Cannon 
Street. London EC4P 4BY. Tel. 01-2-48 8000 ex. 7152. 


Baca! Construction (25 pi Bi 2 
Baird (Hugh! Sons (Spi 10 U 
Baird (William' 148# 8 61 7 9 
Baker Perkins Hldgs. (50pi 79 80 79f= 
Bambeniers iJ5oi 89 

Banbury Buildings Hldgs. (5pi 42i-# 3 
4 2': 

Bank Commercial Hldgs. ilOpl 15 14', 

Bank Bridge Secs. i5p> 500 SO 49>: 50 >: 
46<; 9 

Barclay See*. MOpi 1081 : B Bt 9>:. 9« 
Ln. 91 <, to X. Do. (carryioa sub. rights 
lor Ora.l 142 2! 

Bardolln MOpi 21'^ L> 20 'i 2u i 
Barlow Rand iRO.IO' 177 5 8 
Barr lA. G.l tzspi 162 

Barrow Hepburn Gale (25p> (43* 1# 6 
B 5. New 149. Mew 10i:PCLa. 91a 
Barry Staines iSpcLn. 95! 

8 arton Sons I25p) 61 2 

Bassett <G«o.i Hldgs. (25b) 102 4 2 ': 

Bath Portland Group (25pl 37* 6 * 

7 6 '- 6 7i, 

Baxter Fell <25o! 1056 S# t 
Beaison dark (25oi 93 
BeauUllty (2So) 103>, , 

Beaverbrook Newspapers A <2SP1 73* 2* 

Baecham Group <25pf 344t 6 i. 4 5 8 
41- 7 3t >;S. 8 'jpcLn. B9':-0 U 
Belfami Knitwear tlOo' 30'.® 

Benson (5. H.i (Hldgs.) iZOpt 112):* 
11* 14'- 14 

Benson's Hosiery (Hldgs.) (10o) Z7<t 
Benson's International Systems t20pt 137 
Bentlma (25ol 17 
Berlsrord IS. W.i tZSpi 114>: 

Berry W'99lns CSpi 42* 1 # 40 1 
Berwick Timpo 154# 7 60 
BCSt May (10p> 63* 3 

B^stobell (25p» 1300 26 31 29 
Biobr Q.I Sons 1 Q 2 700 1>: 99'^ fine 
PI. 52>: 

Btckley (J. S.i (lOp) 8 

BlmitS New 88 

Bird (Africa) t25M Z<: 

Birmld Qualcast (25p< 115# ■:* IZ': 13 
14 10 'j. 7'ylcUnsec.i.n. 70# V# 
69 b* 

Birmingham Small Arms (50c> SI'# 2 i« 
3 2 50': 50 

Black Edgmgron (50 p) 150. 9 .nc Unsec 

Ln. 123 

Blackman Conrad (Spi 28'; 

Blackwood Hodge (25p) 292# 11 . 6 pc 
PI. 56 

Blackwood Morton Sons (Hld9&-> « 2 Sp> 

BLakdale Products OOp) 17* 16 V,# 
8 lakev's cMaUeadle Cast.ngs) (2$pi 14 
Bland Uof" 5' : pcUnsec.Ln. 69 
Bliskeys (Wallpapers) IlOpt 24 
Blue Circle Aggregate '20p> 03 6 

Bluemell Brothers (25p) 76* 5 4 

BiundelL-P'.-rmouiae itapi w 6 <>* 7 6 

B Alton Textile Mill iSp) 44 S. 5bflC 
UnseCLn. 55 1 

Booker McConnell (SOp) 100* 99b* 9 
10O 98<- 9': 

Boosey Hawkcs < 2 Sp) 203 4 200 195 
205 

Boot Weneyi Sons 6 pcAF«. 91. 6 ocB 

Boots Pure Drug <25pl 215hO 141- 16 
IS*; .14 1S«s 15. 6 pcUnsecLn. 73.,. 

7 ',PcUnsec.LA 85* 4), 5 

Boulton .William) (Hldgs.) (Up) 35 
3>:pcUnseC.Ln. 101* 5 
Bourne H allingsworth ' 2 Sp« BE'- 

Bows (25p) 188* 9 94 8 7 6 * 3 90. 
New 47 5J J 4 a 5 a bd 49 53<a «« 

5^pm 

Bgyrtl 394 8 S 403 400 39S; g 90 
TrtPf. 61* 4 7^PC?s P ^f 4 l 7i# C 69U 

SlSg'm.'BT 177 6 5 8 61 

Bowthorpe Hldgs. HOpt 45'-* ui 

6 ', 6 . 7pcUnsec.Ln. 56 
Bvtvyers (V.^uinTd' ' 2 bp< 161 2 4 

Braid Group <5p) 20# 

BnredOn Cloud Hill Lime Wks. <2Sp1 96'; 

Brent Chemicals Intnl. < 10 pi 36* S'-* 6 '. 
Bnerleys Supermarkets H 0 p> 109 8 10 “ 
Bright (John! Group (25p| 109 8 10 
Briohxon Hove Stadium | 10 p' 75 
Bristol E*enlng Post (2501 90 88 
Bristol plant OOpi IS', 

Bristol Street Group ( 20 p> 130 '- 
Britaa-Excelsior dapi 39 
British Aluminium 175. 6 pcPt 55 
BriWsh- American Tobacco (Reg.i ( 2 Sp) 388 
5'* 6 »_4 7 S':. (Or. 1 125 p) 385. fine 
2 ndPf, 65G 

BritHli American Tobacco invests. 10'wc 
Uns-Ln. 105'^ 9':pcUns.Ln. 173:* 

British and Canadian Invests. ( 2 Spi 139 
British Anzam Engng. (5p) 48'.-# 8 >2 
British Bemoi Carbonising MOpi 102 ):* 
2 © 

drttlsn Car Auction Group (lOp) 624 1 2 

British Dredging USp) 77 5: 6 5 
Bniish Erkaian (25pi 84':* 8 9 7 8 ': 7'» 
?jf- New io« no ij* hi, 12 b'i ii 
1i':pm. IS 12b 

British Home Stones l25pi 252 3 4 S. New 

British Indust. Hldgs. (lOpl 19 
British Insul. Callender's Cables I50 pi 173! 

7 3 6 . 7pcDb 77® Lu 6 >:PcUns.Ln. 
105-:# ': 4-:. 7'<PcDb. 82 J, 

British Leyland Motor Carpn. (2Sp1 46 5 
6 <4 5 A ij 6 ':. bpcUns.Ln. 50 491,. 

7«ipcUns.Ln. 65# 4:#. BpcUns.Ln. 67i,® 
i,# fit 7 t, fi! : t 

British Match Corpn. 155* 2* 65 1 3«- S 
30 31- 4 

British Overseas Stores ( 2 So» 64 
British Oxygen I25pi 64'-® 4 '• 3 ': 5 
S':l. SJiPcDb- 69 '2 70 fiS'r. fe'.pcDb- 
74 1 ,. 8 ‘:pcTonnageDb. 1990 887, 

British Priming Corpn. rzSpi 21 '» 2. 6 pc 
Pf. 35. 8'ipctJns.Ln. S3 
British Relay Wireless Television (25o) 51 U 

British Rollmakers Caron, (2 Sol 45': 

British Ropes (2Sp) 123* 3 19!. 10 i,pc 
(£40 pd.t 43h 

British Shoe Corpn. 6 'jpcPf. 63*. 7 pc 

UnsXn. 7XU 

British Sldic '50oi 37 5 

B ritish Slsalkratt > 20 pi 28 
nils# Steam Specialties iZOpi 109# 11 »j 
British Steel Cons. i8irm.1 I25P) 7 6' it 
British Titan llocUns-Ln. lOS'^b 
British Tobacco (Aust.) >VA1 1 94 I. 3 
British Tools Pressings (2Sp) 13 
British Vending Industs. ilOpi 33* 

1 Brittains (2Sp 37 B- lObpcDb. 975 
Britton CG. B.l Sons (Hldgs.) 9‘mcOh. 

Brockhause IJ.) 215* 12* 

Brocks Group o » Cos. OOm 146 5 
Brook Strejt Bureau of Mayfair UQo) IS* 
Brooke Bond Lleb>9 B (25P' 77# SO 6':* 

6 7': 6«: 7 S«: 

Brooke Tool Engg. (Hldgs.' (ZSpI 22': 2 
Brooks Ventilation Units <20p> 51 49'. 
Brown Jackson I20 p) 67# 

Brown Tawsc '25 ol 71* 

Brown Bro. Albany i20p) 163'riD 4 2'; 

3 5 6 3'- Ijt 

Brawn (CHBord* (10p) 96# 

Brown (David' S'tpePI. 44 

Brown (John) 131* 2 28. S-*ipcUns.Ln. 

37 

Brown Muff <25p» 115* 17 
8running Group lOpcPfd. (25 p' 71# 

Bryant Hldgs. (2So) 61 BO'; 

BuMoogh Secs. iZOp) 86 
Bulmer Lumb (Hldgs.) (20p, 35': 4 
Bund Pulp Paper '2Sn> 86>t* 6 5 41: 
Burco Dean (25pi 83* S': 

Barren (Spi 9’s •*, 

Burroughs Machines SpcOb. 80*. 3>4bC 

Uns-Ln. 86# 

Burton Group (50p) 252. A (SOp) 245 4. 
warrants to Sub. far 1 A Non-V. 133* 

2# 4*. BLPCUnS.Ln. 941. 

Bury Masco (Hldgs-i (2 Spi JOU 
Business Computer* (lOp) 510 SO 
Busllh's <5o< 21* 1 i« 20':! I': 1, 
Butterfield- Hanroy (25pi 38':® ?(* 

Brdand (2Sp) 51 6 


Cook fWm.i and Sons (Shcff'«ld> '20 p> 28 
Cooper IndulL. HOp) Z6',* 

Cope Allman inti. iSpi 4B 7':. 7';pcUns. 
Ln. 69': 

Copydex n obi 44 

Corah <N.j (St. Margaret) i25p* 79 6 h 
Coral (J.) Hides. HOol 139* 9 7 
Cameroon (20p) 28 
Coronet Indust. Secs. >10 p' 17'x 
Corv 'Harucoi <5Pi 15L® 

Cojtaln tRlcharti) (25pi 163* 72 68 9 7 
70 66 

Court Bros. (Furnishers) N-vtg. A '25pi 
196*. 7pc Pf. £3* 

Court Hotels (London' (lOp) 69# 70 68 
Courtaulds <25Pl 134:# 3': St 3 4 2',: 
41: 21 :. 5DClstPf. 50®. 7pcDb. 78':® 
': At 9 «: 7t. 5';pcUns.Ln.S8 7b. 
6 bpcUns.Ln, 67b. 7L.pOlns.Ln. 251 *. 
b g b Ui. 7>tPCDb, 84':. 7A.pcUnS.Ln. 

Cowan, no Grant 11 Dpi 55# 60. A MOpi 

Cowllshaw. Walker (5p> 7L 

Cox (H.i and Sons rpianf Hlrei MOpi 32# 

Crabtree Elect. InduSt- «50p> 1 SB 

Crane Fruehauf Trailer* (10b) 67* 7 5 

Cranleigh Go. IZOpi 7', 

Cray Electronics MOpi 74 

Crest Homes ilOpj 157# 60 

Cmda Inti. rZ5p< 333!* 7t 40 38 61. 

TpcUns.Ln. 103. 7'tpcUns.Ln. 230 
Crosby Spring Interiors (10m 11 
Croshelds and Caltbrop (25m 35»- 
Crosses and Heatons (Spi Z*, 

Crossland (R. and A. G.i iSp> 16s 
Crown House (lOp) 36* S'- 6 (-’ 
crowtber and Nicholson i=m 71 .# e 
» 2^p> *54*^^**^ * nd SO "‘ lM |,n «fcNd9e) 
Crowther IW.) and Sons nop, 70 

BpSf? l rsom d S3: ,SP ’ 21 * 20u 20 , *‘ 

C 2I2 G “ rd BrldBe MWOS- '2Sp1 23b 
Currys 125 m 263® 4 it 2 5 
Cur: on House Iny. iSpi 2D6 5 200 6 3 
Cussons Group HOP) 50. A |10p; 30* 7 
Cuthbert <R. G > HOP' 38 Gi. 

Dalehoime (Hldgs.) modi 23 
Dal/iS .John E.( Sou <25 pi 62* B 7 
Danish Bacon A 12 s 
Da i-nal I (50pi SO 78 
Dayidson GLffcLn. 40t* 

Oavts iGod(rey) f25p) 141® 4 1 . 

Dawson Sartos (25 01 25 h« 

Dawson (Joseph) 1 Hldgs.-) a <25 PI 44# S 

°! J, *‘ 2 40 36 6 

vere Hotels Restaurants i25p) iS 2 i^ 

Dean Smith Hldgs. MOp) 42 
Oebenhams (SOp) 224b* 3 2 5 1. 6'.pc 

APf. 68L:« ( : t*. 4oclstDti. 721*. 

6 'zpcln. 55b- 7 LPCLn. 71 b# 

Decca (2 Spi 201® 2® 3 6 2 10 7 11 12 . 

A (23pi 193* 9 5 7b 202 4 197. 2 SpC 
_Pf. (25P1 so: 

DeHa Controls MOp) 65! 5 9 7 

Delta Metal t2SPi 99* 100 99 b lOO'-. 

^ 98 S -90° 74 -L **5 1 ^ 

Driyn i20di 49 

Denison (Edward' lYeaden) 5bpCPf. 31b 
Dennis Day MOd) 22b# 

Dennis Motor Hldgs. <50ol 93# 5 
Dry 'tend Stamping <50n> 227 
Defaulter Broc. 'Hldgs.i A I2SP1 187* 


Greed-Chemicals (25p) 63 

Greening <N.) Sans (25m 45'; 

Green s Economiser 142 B 
Grcens'R Barrs tt HOP) 71 Z 
Greenwood Hatley (50 pi SO* SO > 

Griffiths Bentley (Spi 23 8b S', 

Grim* ha wc-WmcUcv (SPI 24* 2 4 
Gross Cash Register, <JQp> 213# 13 16 
Group Lotus Ca' (10PJ 63® 

Guest Keen Nettlrfoliis 41 B# 20 3 1 19 
21 1 4 IS 16 24 17( 

Guest Keen Nettieloid* (U.K.) lObPCDb. 
105 

Gunn rA.) i2£pi 137* 

HJL.T. Group MOp) 76 5<z- SocLn. B4 
Hackney Hendon GrcyhBonds (So) 42* 1 
Hid co |G. N.) Sons (2Sp) 2460 5# 

Hall engineering (JSp) 103® 13 2 
Hall (Matthews! (2Sp) 163* 6 
HaD-T bermotanfc T5P) 62 
Hsllam 1 Vic.) (2Sn) 99 
Halwlns (ia S | 277# 6® 4 
MsmmlU Brick M2 -P) 36 
Hampton (C. J t (Z5pf 70# 

Hanson Trust <25o) 134# 6 4b 8. Sbpc 

Ln. 50 891 

Hardy Co. (Furnishers) <25p> 140 35 A 
■ 2Spl 108 ’: 9. New A 106# 8 10 9 
Hargreaves Group 275®. IQbpcDb. i£50» 
151 

Harme industries mop, 45<- 
Harper ijohm r25ni 34 b. 4bPcPf. 31b 
Harris Sheldon Group (ZSpt 64 
Harris (M. P.i (Hldgs. 1 i25pi iBQO 5® 
Harrisons Crocfield 660 
Hartley Cropland Group 'Spi 9>. 
Hattersiev Stelrad (20pi 155 
Hawker Mdelrt Group 214b:# 19 20 1 
17 : 21 b 19 # zob 15 i»: 21 2 ieb ! 

17. 7>4PCDb. 74 
Hankins Devpts. iSpi 4% '< b 
Hazcii tauinton/ (10 p< 50', 50 - 49b, 

SpcLn. Iss. at par £25i 73# 

Hcenan Bedoow (IOb' 100 99 
Heinz tH. J.i a'.pcPf. 65. SbPcDb. 67'. 
Hdent ot Lcxidon (5pi 13 ’j 
H eHcal Bar «25 pi 18':0 18 
Hemdalc Group MOP) 63 9b 
Henderson »P. C.» l)0p« 73. A tlOoi 7 29 
Hwderson-Kenton iHIdgs.i '20p) 83 
Heelvs (20D' 138 9 5 
Henry I A. £1 (25 p) S6bO Sb« 7 4b 
Hepwgrth Ceramic Hfdgs. >2sp' 70b# 3:. 

4 2 4b 5 . 10 -tpcDb. 101',#. 


Magnet Jotnenr i35p' 34SO 5 50 60 2 
Makin u. j , Paper Mills '2$p> 38# 
Mallinson 
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Rose rtfallmwef Palntsi IMP* 88® 

Rescdale Kids. CZSrI s. t 6 
Rstatlek (G-B-) HJIPl 82 79 


Williams Furniture MOp* 9* a 
Williams (J.i 12 S 01 451 . 

VVIHment IJ-) AWomahilM I5p) CW 

wills (G.1 Sons (Mldpy,) (29p> 35 n — 

Wiimot-Brredrn »HldOL« (25pj BI *n ’: _ 
Wilton Bros. ilOpi 28 
Wimppy iG.i (25n> 165* 7 6 4 . : “ 

Windsors 'SdCWtinB IHVL* (Sol 7:».4A',u 
Winoet Gltmscstcr 7ptLn. 53 f! 

Winn Inds. (20P1 29. SbcR. 41® 

Wlnsor Newion Cap) 16" 

Witter (Tnomai* (2 Sd» 46 t»* 

Wo)selcv-NU9in)s (25 pi f 26. Hew 31 Vm 

2 1 ), 30 

Wdlstennairn-; Bransc Powders ( 280 , afc" 
H'o)*rrl),’imoipn Die-Cailmg no* TgJ: 
Worn h well Foundry Engineering MOnTc 
Wood Sons (Hldgs) (Si * 1 IOb b‘ *6 
Wood Basrow KldSS. >20P’ 114® ig .V 
wood Half T«. (J5o) 92'-4 b S 2 w 
. Wood (W.i Son MOD) 44 S 
I woodall-Duckham Grp. (25p* 91 r, , -J 
0 sl-c ■ iVaodhrad ijonasi Sons i250) 191 1 1 1 
S. K. Hldgs- '25PI 47'.- Bb 9. «> | ^SSgSSmi 1 Hldgs ( 49b 

S.’u.sU M2bP* 24b. ZSpcPfd. .12-.P' | WPOlWonn .r.W.i iZSP' 75# 3-.# s ^ 

' , '™ Wermalrl-. Walker Atkinson »2Spi jg,, 

Worth (Bona 1 Hldgs i25p> 29b 'i-Sn' 

VVorthlnnton lA J.i (HlMS.i I5g< 

WMant rjafr"' Son* < Veneer s» 5 .pro. ' 

W> 'gilt’s Biscuits (20pi 43* iju j* 


iG.B.t OT 

Rata print (20o) »8 
Rotary Hoes )25P> 71 r’ 8 ,, 2 - J, a->,.n 
Roihcrham-Tlnsley Steel {2 pp 1 8-'.# 
Rorark (10P) 105# S 4. s 

Routicdgc Jt« 9 h" P4ul :*Sb 1 64# 3 s 
Rowan Bcatm i25p) 12b t - - . ^ r n □ -. 

R own tree Mack.ntosb SOS 3. ' -Ptaroe 

70 69 

Rorrtan Hotels ’2SPI ^ J J 
Royal Sovereign Pencil 13SPJ 35 . 1 
Robber Regenoratlna t25p) 19 1 ,* 

Ruber old C2S01 75 ... . e B - 

Rugby Port land Cement CZotn -53 ■ 

3 4'^ 1 4. Pig. iN.V.t iSpi 27*® S. but 

Ryan 'L.? (5p; J4L® '1 14 ’* t5 ’' ,;, J- 

BbocLn. 66 1* A 

Rye (Claude) MOpi ns# ’»* 


SSS. Gio. i2Spi 1700 69# 72 
8'iPcLn. 145 B 4 6 
Sabah Timber MOp) S3 4 
Sale Tilney i25p» 67 
Samuel iH.t A '25p*1SB 
Sandcrn^n i C. G-* iSOo* 160 
Sanger* (Z5pi 140 ^9- Th-ocPI. 56«r 
Saunders Valve <25P] ' J**‘" _ 3 ,. 

Sawille Gordon U.i tlOp' 55 6 
Sjyor Hotel A ‘50P» 31*: 17. V'tPC 
Ln. 840 . fc . 

Scan Grp. C2SP) 70. BpcLn. 55 • 

Scot Meat Prods. tlOot 1 j 3 
Scot*a invs. ilOp 1 104 

Scow S ( J.I '6lcc. Hldgs 1 <25ni 52 
Scottish Universal inw. (2SPi 12- 8 


.... 1 

9 bpcLn. Ser. 


,J. J , . u . rnn . uropn. 1 

iialiinson Iwm.T DenSr"MS«“ I25p) 88 b. j Serago ■ l f’ l | 5 P | _ _ 47 b 6 b 
24pc2ndPi. 1 2 Spi 73 s , Sealed Motor Censtrunn. Man* 

IMWAOCII Hlfl^ •»P1 SO I S«ar»_ Hldgs._*2Spl .176* 


IlDcLn. 1*1 


Oew <G.I fZSpl' 8Z#"T 


Jew hurst Partner MOp) 9 BL 
Dickinson Robinson Group (25pt 161* 57 

8 9. 7LPcLn. 77b 7 J Ii 
Dimples Inds. l5p> 36L* 6 '■ >« 7 
Diploma in*. (2 Sdi 115# 

Dixon iPeteri Son (Hidos.1 160 
Dixons Photographic MOpi 86 S 
Dobson Park Inds. MOp) 45b 
Daland (Geornei flop) 14 
Doncaster * Daniel) Sons (2 Spi 46 7<: 6b 
Dowgate General Inv. <Sp) 11 ‘a* 12 11s 
L 

Downing (G. H.' (S0p> ISO 1 3 45 52 4 
46 55 

Dowtv Group (SOpi 103* ID 6b 7 9b 8 

9 10'. 7b 

Drake Cabin Hldgs. (25o> 66b* 4 5 6 
4'* 2 3 2i 4:. SpcPf . 41. lOpcDCiW.Pf. 
IDO V: 

Orates i20pi 176b 7 5 8 6 9. Do. New 
1B9® 76b 6. 1 0 bpcPtly.Cnv Uns-Ln. 

IIS* 

Dreamland Electrical Appliances (10pl 36b 
7 U 

Dubilier (So) 9‘, .'< *,. lOpcNon-Cum.pf. 
'5001 38b 

Ductile Steels (2Spt 158 62 
Dufay Bitumastlc MOpi 17b >i 18 
□unbee-Combcn-Manc (1 Opl 57 
Dunloo Hldgs. *50P> 146* 7* 6 5 8 
7 h 4. SbucCum.Pf. 60 b I. «-*jpc 
2ndDh 74 >i# I, 7a~?MDb. 76b* LO 
L. 3pcConv.Uns.Ln. BO ’» 

Dunlop Textllre 6',-prPf. 62 
□unster (John J.) Son (lOpl 20b 
Du port (ZSpi 65 ';# b 6b 6. 1 0pcCnv.Uns. 
Ln. 114 

Dutton* Forsha w Grp. (25P1 86 4 6b 3b 


E— F 


C— D 

C.C.L. Systems MOP* 29L 30 
C.G.S.B. HldOS- IlOpi 329 30b 
Cadounr Schweopes (25pi B 6 : 7 8 6 7*» 
Bb- 7 'iPCUns.Lft. 79 ah 9 
Caffvns ' 2 5o> 121 IB 
Caister Grouo (10p* 4B« 7 
Cakebrcad Robey A <i0o< 27 
Cam ten Group MOp) 28b 7b 
Canning iWJ 15 pi 59# 8 b 9 
Cape AUxmios I25p) 156 S SO!. 7bpc 
Oh. 76 j. 7',PcLn. 69). g: 

Capoer- Neill MOp! 34# 4 2 
Caravans Inti t20oi 54 40! 52 b 
Card Clothing Belong I25p) 34 
Caronl (IOd) 4 
Carpets !>•«. isop) 117b 17: 

Carreras B M 2 bPl S7'r L 8 
Carnnoran Vlygila I2SP> 35b# 8 b 7b 
R 9. 6 bnePf . 570 7. BpcPt. 72 4^ pc 
Db. 49 

Catalin i2Sp) 890 

9ocLn. 1987-91 6 L# 7# 8 7 ; 6 L 7 
C a us ton (Sir Joseph i -2SP) 28 b 
Carer aim Foods «25p) 97 8 9 7 b 
r, wood i Hldgs. (25p) 1 3S 
Celanese Cpn. Com. Jn.p.i 36 \kd 
C eiestlon inds. 15 p> lib* 12 11 ’r 
Cent. Line Sisal Eats. i 6 Qp> 131 
Cent Mfg. Tdg. MOp* 60 59', 9 
Cent. Wagon (2 5 Pi 2*1; 5 b 
Centre Hotel* iCnnstooJ tf Op) 21S 
Chalmers lE.) Hldgs. MOpi 12 
Chamberlain Group i2Spj 61* 5 Z 3 b 
1 3 

Chamberlain Phinos MOpi 44 S'. 

Charles iD.) (IOpi 65 6 
Chepstow Racecourse 73 
Chloride Eloc. Storage (ZSpI 104>i« Sb# 
SO 5 Gb 7 6_5b S. 7';pcLn. 8 -L 1 , 9 

Chrysler Utd. Kingdom A (20P> 22 # Sts. 

APfd. (2 Opl IS;*. 7 pc«. 48 , 

Chubb Son ( 20 p) 124 5 3! 6 7- t’lpcPf. 

Clninde Hldgs. (25 cl 78® 

Circle Secs. rzSoi Sib 49 
Ciro Pearls (Hldgs.) (So* 180 
Clary Fenn (Hldgs) < 2 Sp) 55! 

Clarke Chaoman-John Thompson (Z5p) 
75 b 31® 6 5 

Clarkson Inti. Tools <5p) 93. A (Sp) 91'^). 

lOpcLn. 260 

nay Cross Co. «25 d) 128 ^ 

Ctavcon Dewand r4 Hldgs. (25pl 1220 
19b!# 20:® 

n-i r UnKeri W IT*-# 

Oydcsdale and Comm. Hotels «25p) 140 1'i 
Coalite and Chem. Prod. MOpi 88 # 7b 
6 7 

Coats Patons rz5o' 6Zlm9 4L* 5 41; 5b 
4’, 5b. New 65’:# 5# Sb. 4J-PC 
Uns-Ln. 1961-75 86 ',. 6 -bpcUns-Ln. 66 L 
Cohen iGeorge' 600 Gp. ( 2 Spi 98 7 b 
Colborn Go. I25a> 52 59 
Cole iR. H.» '25pi 59 7 
CaXrr-Roidlin Cp- New 41b _ 

Collett. Dickinson. Pearce and Ptnrs. MOp) 
90 

Collett 'J * rZQpi 65 4 S 
Callmgwocd Gp. (IOpi 20# 

Collins (Williami and Sons tHldg.* A (N- 
«g.' (25p< 134 
Cofmore |n*est. iZSp' 31 1 ; 

Comben and Wakeling *l«n' 47 
Comb. English Stores Gp. M2bP) 44!# 
5 6 5b 4 

Compton » J.* Sons and Webb (Hldgs.) 

IZOPI 49 (; 9 
Concentric MOpi 51'-® 

Concrete (25u i 73'/ 3 * 6 pc PI. SI 

Cnsdtd, CemmorciaK tZOpi 22 )«* 

Cnsdid. Tin Smelters 1571.-0 
Constable Hart i25pi 2* 6 
Conway. Stewart BpcPI. <50p) 22b* 


E. M.I. (SOp ) 135 3b 4 3 6 30!. Sbpe 

Cn*.Uns.Ln. 1981 98b* 10# 99 8 

IOO'j 1 

Earl so ate Hld9S- 'ZSpI 92 
Early CChas.i Marriott (Witney) (V0 p> 14 
10 

East Lancashire Paper Mill (25pl 45 - 

Eastwood (J. B.) (Spi 60 

Ebonite Container (2ooi 18 

Edb ra (Hldgs.) »25pi 91 

Eden Fisher Hldgs (25pi 75 7 5b 

Edinburgh Industrial Hldgs. (1 2<;p) 12b 

Edwards (Louis C.) Sons (Manchester) (5p) 
re t7 17; 

Elbtet (Spj 1 3 *, 

Eldrldoe Stable! ord 17.',# 18L b 17 bt 
Eleco Hldgs. MOp) 19'; 

Electrical Industrial Secs. «25ot 6’j* V '■ 
Electronic Machine (25p> 610 54!* 3 43 

50 48 

Electronic Rentals General Hfdgv <SP) 81 

Elliott IB.I <25pi 41 H 2 40 
EUlott Gra. o' Peterborough flop) 104# 
3b 4. 9ocCny.Urs Ln. 114 
Ellis (Richmond' (Spi 11 
Ellis Everard (25p) 63 
Empire Stores (Bradford) '25 p> 312 10 14 
Emu Wine Hldgs. (25p) 36: 

Emu Wool Industries i25p> 44* 6 4b 
Eoalon Plastics C2SO' 5* 3>; 

English Calico I2 Sdi 46# »• 5!. 4',pcDb. 
38',. 7>tPcDb 69. 7t)KUns.Ln. 62b! 
2! 

English Card Clothing (2 Spi 33 b* 4 3 

English 4 China CUvs (2Spi 113 14b 14 
13(J. 7',pcDh. 80'; 79b 
English Electric SbpcDb. 79-84 69. 6pc 
DO. 71 U. 7ptDb. 75';* 4*, 

Frith 1 2 Spi 83 

Eucalyptus Pulp Mills 2420 2 
Eurooeai* Ferries (Spi 153b® 4b 4 2b 
3b 3 5 

E«a Industs. ‘Spi 30 29 •- 
Ever Ready (G.B.> »Z5 p> 22*t a 5 
Exchange Telegraph (Hldgs.) <Z5pl 153# 
45* 620 44 

F. C. Cons trod Ion (Hldgs.) (25P).43 
F.M.C. (25P) 59 60 l, 50 b 8 
F.P.A. Construction Gp. tZSpi Z2<^ b 
Fa I rival m Lawson (25 p> 15L 15 *? 
Falrclough ‘Leonard) (2Spi 209T* 15® 19 

17 20. 8)^Uns.Ln ) 30# 

Fairdale Textiles (Sn) 15 
Falrey iSOpi 206* 4 6 7 
Fairfax Jersey Gp. MOpi 7S 6 
Falrview Ests. (IOpi 61* 2«: 3 Hj 
Farnell Electronics (20 p) 205 
Fashion General Invest. <5pi 67 8 
Feb iC.S.J ,10/3/ 55* 7*. A MOP) 41 2 
Ferrg Metal Chemical (2Qp) 79 7 
Finch >B.) (Hldgs i (IOpi 39 h 
Fine, Art Developmems (5pt 30b 1. New 
SOU* 

Flnfan (John) MOpi 92 
Finlay uamest 2 * 3 ; 

Firth areeL ind (2Dpi 130 29 
Flsons 312!# 13b:® 13 15 14 16 12 
12t 11 13'jS. 6pc2ndDO, 76U 
Fitch Lovell IZOpi 87 6 b 7b 6t. 6bPC 
Pf. 6S!i® 5#. TLocUm-Ln. 71! 

Flavel (Sidney' (20ni 63 
Fleming ‘A. B.) (Hldgs-' (25pl 73 
Flexrt'O Cairo re Wheels i25d» 76 
Flularive Engg. 290 
Fodens 209 14 11 
Foaarty fE.i (20p* 91* 2 90 1 
FoJkcs (J.i Hefo (Spi 19b# t. 7bpcLn. 
HO® 

Ford Inter. Fy. Pd. 294/* 9 
Ford Motor Shs. Comm. Stk. £339. Br. 
Rcots. 163 

Fos«co (25PI 149b 9 50 48 
Foster (H.) tZSpi 58 
Fetter i J.i r2Sp> 36b* 

Fotherg'H Harvey '25p> 04® 2b 
Fram Grp. MOp) 13b 1*1; 14 
Francis Inds. «25PJ 26'?* 

Freemans (London SW9> fZSpl 1S7(;* 
610 56 4 7 

French ‘W.C* 295. A 288 91 87 90 3 
Fruit Prod. Ex. Gl Britain U>p> 13 
Future Hldgs. i25d< 25* 


C— H 

CM Power (20p) 94 
GHP 112 13t 

G 9 A a.r r l^t. , » , 7 9 5£* a,: * 90 '= 89!: 

Gale cosmetic <2So) 689 6 
Gallaher (5Dpi 141# 2# 40b? ) 2. s>.-pc 
Pf. 56# 44® Sb. 6PCLh. 1976-81 75U 
Gallenkamp lA.) nSpi 146# 5 9 
Gal I word Efts. II Op) 110';* 11 
Gardiner 93 7 
Gartord Llliffv tnds. i5n> 6 
Garnar (J.i i2Sp> 68 
Gaskell (Bacira) >20p) 69# 

Gateway sect. A (25 pi 64 
Geller (A J.I (20p) 46b 
General Eng- Inds. i20pi S9b 60 1; 
General Electric (2Sp.i 159 8 9b 6a i- 60 
58b J': 7i 7 8!. B (25pi 150® 61* 
60* SB 1; 60. 6pcLn. 1979-84 71b. 
7AipcLn. 80 b. 7 LpcL 1 ». 146# «b:® 

sib! ' 2 _t SO'; 2b 2 50! 4 49 S3 
General Elec. Mcch. 12 S 01 50 
General Eng. tlOp) 16 15b 
Genetwr IZSpi 200. A (25P) 196 200 
1 • -199 7 

Gibbons Dudley (25 p' 89 

Gibbons (S.I 1 2 Spi 4 36 3 5 

Gjanncid Lawrence BocPf. 45 8 

Giauheld Secs. (2Spi 260. New 260 

Glass Metal Hldgs. HOP* 98'; 3 ?'• Si 

Glass Glgvgr <5 pJ 26 

Glaxo 'SOpi 397 5 4 8 6 3 

Glecson (M. J.) MQe) 43 

Giassoo (w. J.j rispi 700 70 1 

Glim wed (Z5ol l66' ; :® 8* 7 8 9«Ln. 

124!# 6 b S. lOLpcLn. 101b:® 
Goblin IB. V. C.i (25 p) 48 9 
Golden tgg (Sp) 118* 17 19. 7-'jpcLn. 

Grampian (2Sp) 44!-* 4 

Granada Gta a (25p) *03# 4000 3920 

_402 397 

Grand Metropolitan Hotels <50p) 194* 
lb! -90S 3 :. 2b 4 : 3 4 21, 4 2 5 b. 
8 .50p) 1 8(ft 7b 8 90 87. ?PCD0. 76-b, 
7!;BCLn. 75 -V lOpcLn. 173! 4 ■- 
Grant Bros, (2SPJ 81 
Grattan Warehouses (ZSo) 29S* 14 2 3 

Great Unlvcrul Stores i25ol 455* 50. A 
<25 p> 439# 40# 341^ 41# SB to 1 39 
42 35. A New 432. SWpcLn. 08 b# 7L 


2b 3 

Do. I £50 pd.) 51b* 1,0. 

Hepwanh ij.i Son B ISOpi 347 4 3 . Tpc 
APf. 60 

Herbert (Alfred) 48 b B 9'. 9 71-i b 
Hewden-Stuart Plant nopi 66 b " 

Hlckmg Pentecost (50pi 75* 

Hickson welch iHidgs-i (SOpi 408®. Bbgc 
Ln. 79L 

Hield Bros. >5p» 12b# !• (, 

Hlpgs Hill >25p> 108# 5 6 7 8 
Hignams QSp' 45* 4'. 

HiBhujie Optical Industrial ( 1 O 0 1 21® 1 

Hlahllghr Sports ‘IOpi 116* 15 20 

Hill Smith <25p> 69® E 8 

Hill <Wm.i Organization (10?) 89 :* 90 

Hills IW. 4.1 Sons ‘1001 39 

Hjlton (Ralph) Transport Services ilOpi 93 

Hinton 'Amos) Sons mod; 61 60 
Hodge Group (So) 24 b b 3<> 

Holfnung (S.) (25p) 188 7 
Hollis Bros. (2Spi 45 
Homfrav 125oi 78':# 9 7. A (250* 70 
Hoover A I25P> 477# 82 78 
Hopklnson Hlogv 408 
Hoochln (25 p) 760 5 - 
House of Fraser (2SP‘ 217 l ; 16 18 1 Sb 
House of Lerose i25p> 92 
Horeringham Gravels (25a) 48. Rstd. Vtg. 
(25o> 26 

Howard Shuttering (Hldgs.) (IOdv 26 
Howard Terms Services (20p) 163# 1 3 
so: 

Howden Gro. (25p> 65 6 
Hudson [Roberu (25oi 69’- 70’. 

Hudson's Bay Shs. NPV 9559 '516 42 
30 5 

Hulert's Corpn. (Rn 190 

Hunting Asscd. Inds. '25oi 46b# 4 

Hyman (I. and J.i (5p> 3® 


i_j_k 

■ fastock Johnsen '25P< 104# 2 
IHingworth Moms A (Non-Vtg.i (20pi 

Imperial Chemical Industries 327’-# 9® 
31 30 ZS 33 2 281 9 7b 7t 8 7 
30 : 29 ; 31 >• 26 301;, 4-bDcUnscd. 
^■-90: 90 ij. 5!.-pcUns Ln. 57'^ ’-. 
7 8. 7',ocUns.Ln. 7B 7'- \ L? C 
SLpcynsc.Ln. 76. 6 '-priJnsc.Ln. N'/O 

'/ 9. SncUns.in. 84b# 4 1 ,. lOLpc 

Uns.Ln. 1 06*'# 5‘; 

Imperial Metal Inds. (2Sp> 74':# 5# 49 
5 4'; S'*. 7 bpcUns.Ln 77:*;# 

imperial Tobacco Gro. (ZSdi 97 6 b 7b 
6t Sb. 4 bc 1 975-BO 66 b l : . 6.9ocUns. 
Ln. 72b® b lOocUns Ln. 104b* ), 
'* 4. 1 0 SocUns Ln. 105# 31 

Industrial Contract Cleaners (lOp* 26 5 7 
Ingram (Harold) MOpi 91 
IMWrt Services (25pl 73 2. 8pcUnS.Ln. 

Internalional Co'mbuM.on ‘Hldgs. i i2Soi 
14-', 

,n ii n 36 l0 9*a ^°,'? prcSs * d Air ' 25bi 158b* 
Iniemational Computers 'HldPS ) 4LpcDb. 
’07* 5® 9 10 8 14 7 12 13 11. SbPC 

Db- o • 

International Nickel IMkg.Nms.) £l7'io 

International Pain* 139# 40 
International PubUshine 3i-pcDb. 1974-76 
92';. 4i.pcUns.Ln. 37b! 2i 6t. 9 pc 
Uns.Ln. 78 7';! Bb! 

International Standard Bee. S'zPcLn. 113b 

International Stores (2 So' 60# 60 2 

597 61. 4LncUn*.Ln. 46b® 

International Timber (25o> 135 
International Time Recording Hldss- i2Sp> 
120 17 

Invnresk Piper (50 di 25b# 4’* 5 
Isle ol Man Holiday Centre 'ZQpi 22* 

J. B. Holdings (Sot 16-',® IS', 16 
Jackson U- H. B.i iSpi 23# 

James (lohm (25p‘ 30 

James (Maurice) Hidas. nopi 43# 

Janes Of. C ,f25ni 95® 6 7 
Jarvis U.i Sons I25p* 9B 
Jenkln Purser (Hldgs.) ‘Soi 16';# 16# 
Jenkins Tudor 35® 6# i«® b 7i« 7 (, 
Jentloue Hldgs. r5oi 17b i, 

Jessups (Hldgs-l (IOpi 23'; 

Jevons Cooper MOpi 69 
Jem IZSpi 97 
Johnston Barnes (12bP> 42 
Johnson Cleaners (25o) 52’: 

Johnson Matthey 2840 90 6 87 92 3 
Johnson Richards (H. R.i Tiles (50pi 300 

Johnsons H.P.L. (25p) 26:. 6 

Jones Stroud I25p} 144 

Jute Industries (Hldgs.) ISOpi 44b 

K Shoes ISOpi 1B4# 

Kanool ‘ 20 pi 00 ® 87 
Keizer Vmesta C20p) 3<L# 

Kennedy fAllani (ZSoi 37 
Kmnetfr’i (Builders' Merchants! t25oi 136 
Kenning Motor (25n> 91 >:# a'.# 4® 5® 
9 100 98. BpcUns.Ln. 145 6b 

Kensington Palace Hotel (Z5 di 254. A Ord. 
>25pl 250® 

Kent Castings iGlIllnohami MOP) 84 6 
5b S. Do. New 83I-® 5b 
Kettering Motors New Ond. 120# 70 20 
1 19 

Kent iGeoroel (SOpi 93* 2 4 
Kler ij. K.) <Z5 p> 143d® 

Khigsfev Keith Chemical Groun (lOnt 54 

Kinloch (Provision Merchants) (25o) 37B* 
85 95= 9D 5 

Klrlc stall Font Engg. >25 d1 SO'- 50 

Kitchen tRobertl Tevlor MOp) 72# 67 

Kode Intnl. r2Sp) 27 

Kumck rPhih'o) (IOPI Id 

Kwlk Save Discount Grouo (IOpi 194 

L — M 

LRC tntM. MOp) 130 h 29 b 
Lzdbrake Group rzSnt 236b 
Ladles Pride Outerwear (20o) 77 
Laltiq I John) Son A C25ol 121 
Laird Group (25oJ 29 ': 30 
Lake Elliot (5Qp) 108 5 
Lamont Uames H.i MQol Bb. BpcPt. 
'SOp) 18 

Lamson industs. f25p> 98b® 101* 96 
Lancaster Carpets Engg. i2Sp) 251 b® 
50)0 48 50 

Laeorte Industs. iHIdnt.l ISOP) 1080 
U 7b 7 Sb 4 5 6b 3 6. S';PC2ndPf- 


Manaoement Agency Music MOp) 1 34# 3 
30 4 2 

Man® re Garton 'SOol 112 13 11. 7wU 

Manchester Garages <5bi 10 11b 
Mangancsa Bronze Hldgs. (25 pi ISb* h 

19<» 

Mann Eserton <2Spi 900 3 2 1b. 7bK 
Pf. 65 

Maple (2 Spi 10S 6'; 

Mappln Wchb 6ncPt. S3'- 
March wiel Hldgs. 7 PC Pi. 262 55 63 60 
Marfa Franco Restaurants MOpi 82 BO 4 3 
Marks (Alfred) Bureau iiooi 125* 

Marks Spencer <2Sp> 307 8 6 s 4 6b 4: 

ii St. New 310® 9;# 7 8 5 6 S! 6i 
Marlev i2Spi 104'.-® 5# 2b* 4 3 4b 3b 
Marling lilds. OOp* 22b 
Marshall (Thos.) invests, IZSpi 146 2 4 
Mariln i Tom i Metals Grp. MOp) 04b# 5b 

Martin Walter Gro. (20pl 6St® 71 
Marlonalr Intnl. I20p> 201 3 
Massey iB. S.i Sons C5 p< 24'; 

Massey iRabL 8.> U5b> 79 

Mafhcr Platt iZ5p> 73',® 4# 7b 4 6 

Matthews Hldgs. MOp* S3'; 8 9 

Maxlim Marernitv Fashions (10P* 7 

Mcars Bros. Hldgs. (2Sp< 41 

Meat Trade Suppliers i2Sp> 70 

Melbrar Grp. <20pt 23 b# 4 5. 7 b peDb. 

65b. 7 bpcLn. 48 

Meiias 120m as 

Melville Dundas Whitson I25P> 46 

Mcntmore Mrg. (Sp) 16b 

Metal Box 381* 5 3 4 2 80 1 J. 6PCLn. 

1977.60 75b 4b 5. 10'zpcLn. 104b 
Metropole Industries 'IOpi 32. 7ocPf. 50 
Metropolitan Gas Meters f20P> 35 
Meltoy (25el 27b 6 

Meyer (Monugue L.l (25p) 46* U* SO 1. 

New 44)* B9 a 9 
Midland Aluminium (2Sp‘ 77# 8 
Midland Electric MnftS. '25pi 77b 9'- 
Midland- Yorkshire Tar Dlstlilers 159 
M'divnds ideal Homes (25pi 3t 
Miles Druce >25p> 96’. 5b Si 
Mnes^Rotlfeni (25pl If 60 210 2* 20 19 

Miffs (A. J.I IZSpi SB 5 9 60 
Mill Masters Group iSOo) 118 
Mining Suopllcs MOpi 168* 8 
MltcheJJ Consir Dillon Hldgs. l2Sp* 240 
Mltthcd Cotls Greup (25D1 38 U 
MIxCQncrete I25ni 92® 3b 4 3 

Monk (A.) |12'»I 97 l. 8 
Mono Containers (2Sp , 70® 67 
Monotype Corpn. 137# 6 
Monsanto Textiles SpcStgJDoilarLn. 78# 

Mont foil (KnftUhg Mills) '25P* 62 1 
Mmires Stores (25p> 22b* i. 2. SbpePt. 

Morgan Crucible (2Sp> 134 2 

Morgan Edwards (IOpi 27 6 

Meroan- Grampian (Z5pl 99 

Morris (Herbert) (SOp] 4Zb 

Moss Engineering Croup i25pi 64 b 7 

Moss (Rabt.l it Op) 152 

Mmirtt Charlotte invsts. (lop* 17 b® 17 * 

Mount Row Hfdus. (Spi 7',t* b!0 
Mowlem (John) i25pi 103* 50 O': 8 10b 
Ilk 7'] 10 

Muirtiead (2Spl 54* 3 
Musical Plastic Industries (5oi 13* 13 
Mvddleton Hotels Ests. Warrants to Sub. 
39 ® 

Myers Uohm (25pi 218 

Myson Group (fopi 152b# 6 7 8 5 


Laurence Scott >25p) 51* 50^ SbpcDb. 

Lawdon New 62® 123 
Lawrence (Freak. 1 (So) 44 
Lead In Ousts- Group (SOU 122 20 1 
Lefwff IS.) (Fotyen SocUnsee.ln. 54 
Lee Retrigeratlon (25o> 69 71 70b 70 
Lee 1 Arlhuri Sons (12>:o) 28 7b 
Leed<. Assets rrSoi 119 16!. 10bPC 

Unsec-Ln. 134* 

Lennons Supermarkets tlDbl 115 
Lefbrook (IOpi 6 

Lesney Pro duns I5p) 38# 4# 4 6 3 5 
Letraset ilOpi 3B* 7b* b 7 G 
Lewis Pott A Non-Vto. iZSpi 145* 7® 
Lewis ijahnl 5pc1stPt. 46 
Lewis's Invest TsL 6-oZndcDb. 71b 
Lea Service Grouo I25P1 236® 6. New 
232 6. WarnL to Sub. tor 1 Ord Sh. 
ISO . SbpcPf. 55. SDcUfisec-Lfl. 220 
Kettering Motor New 120® ta 20 1 
Llden iHIdgs.) <10 d* 27 »• 6b 
Ulley (F. J. C.I IZSpi 70# 70 
(Jmmer Hidgs. i2Sdi 19 
Llrvrrott Kllgour New 34 
Undustrtes (25pl 52'> 5 1'; 

Lines Bros i75p) 26 7. 7bpcUL 46 
Llnread (25 di 55 ', 

Lloton (L.l i25oi 112 
Lister i25e) 45 3b 4b Sb 
Liverpool Dally Post Echo (Thai (500) 
129 

Locker (Thomas* (Hldos.) f5o) 13b. A 
Nen-VQt. (Sp* 12® 12 
Lockhart (Allred) U5 pi 88 
Lockwoods Foods (Z5c> 140 55 
Lonoon Midland industrials <25 p> 81': 

. BO! t Z 80 2b. 6 'iocLn. 61# 

London Northern Securities raSo* 70b® 
69® 71. 7«Pf. 59!* 

London Provincial Poster Grp. <50p) 104* 
London Brick OSpi 92 lb 1 90b 
Lotus a5p> 49* 

Lovoll iY. J.* iHkJgs.) 17S 
Lows (John) (fan) 19# 

Low Bonar Gro. (50p) 1 IS# 

Lucas (Joseph) 'InduatrlCsi 264# 73# 4® 
67 68 70 1 

Lent Com lev Pitt (2Spt 98® 4':* Bb 
100 99 

Lvtxi Lyon (25m 32# 

Lvgns (J.i 499! 512. A iNon-Vot 1 506® 
3 4 3. 6pc1nDb. 71b 26. 7'.pcLn. 
80b# )> 

M-F.l. Warehouses MOpi 183 2 4 
M.K. Electric Hldos. 123* 4 3 5 

M.L. HW« l25p) 35 
M.Y. Dart <10 d) 47' : 

Macanie iLaimon) 7bKLn. 40# 

Macarthy s Pharmaceuticals (20p) 87 9 
90 t 

McC ore update so5® 9# 1 1 1 0 
Mackay (Huoni (25m 62 
McKecJinic Bros. «25 p* S|i- 
Mackintosh ijehn* sons 6 'iPcPt 66 
Macowartjs 120 m 57 
Macohcrson 'Donald' Group < 2 Spi 37* 
Macready’s Motal Company i25p> S9# ’ 
Mauamc Tuisa ud's (Spi 270 61 . 


NS Footwear Hflp* 41 
N*S Nowuoents New 85 2 3 4 1 
Nairn and Williamson IHIdgs.i 103'- 3 
Nat- Carbonising (IOpi 191 90 89. MtiPC 
Ln. 1 03 b# 

Nat. Sunlight Laundries HOP' 28* 9® 
B : - 7bPCPf 64b 

Neill (James 1 Hldgs. '25p> 145* 3* 4 
Neville Grp. iZSpi 80* 3 2 1 0Q 
New Day Hldfll, IlOpi 33'.® 1- 
New bold Burton Hldgs. dspi 18 
Newman Ivos. (25 pi 82® 1 
Newman-Tonks i25o' 113® 18® 17 19 
Newmark (Louis) <2Spi 134 
New s International >2Jp‘ 193 5 
Newton Chambers 1250' 70's8 1 70'* 

Newton (John M.i Sons ilopi 24® 

Norflury Insulation Gro. (75P' 206 ff 
Norcros CSc' 17B® 81® 79 80 4 78 83 1. 
7',ocLn. 7Bb* '« 

Norfolk Cap. Hotel's (So) 31 b 
Norgren Shlostone Int. tZOpi 120# 
Normand Electrical Hldgs. (20p» 59® 
North Eastern Timber '20pi 3a 
North (James 1 sons »20n. 40b 
Northern Dairies >250' 115 13b 
Northern DevptS. (Hldgs.) HOP* 222 
Norton -W. E . iHIdp,. , S p, IO* 

Norvic Shoe i25pi 57 8b 8 9 '« 60 57b 
6'; 60b 5 6 

Norwest Holst (2Sp> 114 23 2. SpcLn. 69b 
Nottingham Mnlg. (25p) 34 O. A (25p) 
3Z7& 30m 5 

Nova (Jersey) Knit (20p> 250* 48 52 
Nortfin Peacock ri Op 1 17 J 69 Bi 
NU- Swift Inds. CSp. 74 b 
Nuttail (Wm.i Transport IZSpi 75 

O. K. Bazaar, (1929) (R0.50) 397 

S’* - ,2So ’ 12D ® 18 

Ocean Wilsons iHidgt-i (20 pi 35® 5 8 
Office and Electronic Machines iZSpi 106# 
Of rex Grp. I20p) 179 8:- 9*, 

° 2. B'each (Hldgs.‘ iZSpi 40* 

O'dham Intnl. (Spi 30 

Olives Paper Mill (20ni 45 ® 31 . 

Olympia (12'iP> 130# 26 
Oooerman Hldgs. (Sp' S'; 

Osborn (Sml.i '25p' 71 76 b 2 70 69 7. 

7^pcDb. 70© 

Owen Owen 12501 52 1 

Printing Grp. i25pi 79U 
Ozalid iZSpi 235# 3 28: 

Page-johnson Builders A (20pi 122 3 5 
Paotlya Electronics OOP) 30 27 
Panto fp.) HOP* 40 
Paramount Realty Hldos. <2 Spi 175 
Park Cake Bakeries (5pi 10b# 1 - gj, 
Parker-Knotl A N-Vtg. »25pr 4Bb* 6 7)j 
Parkinson (Sir Lindsay) i2Sp) 148 S4 3 
Patent Industrial Grp. UTSp) 22# 
.i^ rwn ,^, oc,KlniS 'SOP* 2BB. A IN.vtg.i 

IS Up I 202 

Pau s Whites <25P) 319 I; 1 
Peak Trailers HOP) 37b# 9 
Pearson Longman (2Sp> 155 4 

5 4 3 6 

P^Ha S n U & F S“ 340 001 3S ® 2 '= 
Penou |n Publishing (2 OPl 392* 2 
P ?6 18 ^2 0r0t, ”' , a5p> 27S ® 706 Id 10 
Permall nopi 1 3V, 

p |^ s 2 ^J ohn » (Furnishing Stores) USp) 
Phllblack iSOp) 127 

Ph IPS Lamp Works (FI.10) 632# S 27 

pmSSs PS aw 93 4 2 A 

Phoenix Timber (25o) 60 71 , 9 6 
Photo-me Inti. iSOpi 69 # 70 67 
FhOfOPto (nil. (2 Spi 76 
PlCCadiUy Ests. Hotels M Opl 191-* U 
SSm ‘EdMt. (Btackburnl MOpi 141 3 
H^US. A 1 ZO 0 J 320 ) 6 
Pllklngton Bros. 326# 7 5 B 

P. ttard (C W.I >25p> 73# 70 
Elastic Coatings (2Spi IBIS* 

P^S2S?a 4 mi S ?5 r m ^0 6? h, a5p ’ 98,2 6l * 

Pfessey (SOpi 113 :* n« 16 15 14 1 S i- 
n * 7> ‘ 7 

Poiyrn«i? ,C riopi 9S il)V# ,P ^ 340 7 

Giadstone China <5pi d\ 
POrta|S Hldgs. L25D) 1B3 80. 8Pctlns.LnI 

Portsmouih Sunderland Newspaper ( 25 p) 
gyjr ' 2 Spi 20 19 

r Ttt£uP a £Z’’ tS0e) 12jl : S'- s 41 (1 

£i£*(i?„ a gj# J , : 

^ L S 2 P, 4 ^b# 53 46b 50 
Pr Jeer ire (iOp) 54 2 

CLarke (25p) 100 
1 -,? Cleaners mldBO tSp , 47 « 
Proprietor, Havs Wharf 279 84 77 nn 70 
ProvkJefit Clothing Supply (25n) 200 39 

Pullman (R. j.j (Sp) g t 

t20p1 198 6 7 

^I9t® f 1 25p) G0J - Ort Certs. (Reg.) 

Q — R — S 


Scottish AuiTomSllVtSSp* 60* 3 
Scottish English Europg. TovtliM U«p» 

745# 3'- 
_J* 80 78. 

A V25pl 161 60 lb- New A ISO® 
1 1 . GO'- 60 2 ^ _ 

Seddon D'lesei Vehicles HOP* 36b# 5 6 7. 

Sell Kauri B (lpi 16»:# 16 U. 6 ly>c 

Sena Sugar <50n* 60 b 2 b SO 
Senior Engg. I 10 p< 48# b a 
Scrck (25p> 55 j] 4 
Sharpe FlMter i25p' 74 
Shaw Carpet (1 Op) 74# 4 3b 

r^Tw) E S t nB S>,i. 25 . D 2 , 0 P 9 J 3 t 5 ‘ 1 bi 4 6. SPC 
Pf 441 . 

Shellahear Pnce (25P* 25)^ 6 # 

Shfpotna Indl. HlSps. 1250* 258 65 55 
Shipttm Automation (IOpi Ilk 10 
New 1 # Ob 1 O', p*** . 

Showering* 7'jPCLn. BOt# 1: 

Slebe Gorman (25pi ItB* _t« 

Slcmssen Hunter «25 pi ISO 1 „ 

Sionode 7pc5tlg.DollarLn. 134® 5 
Silpntbloc ‘IOp* 37b# 6 b* S’, 6 
Slme Darby (12'#' M 76 8 Bl 
Simon Engg. (25P> 170J# 4 2 3 5 1 . 
6 pcPf. S3 

Sirdar 7hecPf. S0.6 
Sketch) ey A ‘Z5p> 118':# 16 

ImfM^NePhew^Opt 68 * 9': 70 69. 8 pC 
Ln. 1 32!® 48 SOb SO 
Smith IE. and H P.) tZ5p) 14" 

Smith (W H.I SIS 10 5. SbpeLn. *31 4». 
Sm, t tor td Zwanenbers (IOpi Mb# b 40 
Smiths Enierariscs (35pi 133 6 
Smiths Inds. '50p1 175'.-# 2 4/02 
Sobranle (IOp) 37:* 8 
S. A(r>can Jordan itc (K0.50I 38 
South Mills (25 b> 17 19 
Southern Construction i5P' 21 b* 
Southerns-Evans >J25pl 79# 81 
Spark (IOpi 47 

Spear Jackson (25 p) 145# 60 
Spencer Gears (SP' 16b# 

Spencer Gomaco (tool 24 
Spi Hers >25 d' 48 ■; 9. 6 pcDb. 73U 
Spink i25P' 1SS* , 

Spirax-Sarco Engineer. >25»* 143* 4>, 
So.rella (20p> 67 Sb 9 
Spooner litd* (25p) 54 
Stafford Potteries (25p) 143. 9',ncLn. 

no 11 

Staflex Inter. (2Spi 49* 7 
Stancrolt (5p* 9 b 

Standard Tyre I 20 pt 155* 7 8 '-: 9: 
Stauelev Inds. S 2 * 

Stead Simpson A 255 60 75 
Steel Bros. BpcPf. 62 
Steel (25 p> 140 2 
Steels Garages 8 'iPCLn. 690 
Steetlcv »25p> 193b* 90 B9. UpcLn. 

103 b 

Steinberg HOP) 639 4* 3b* S. Do. A 
N-V 49*.* b 

Stephen (Alexander) Sons <25p> 10 
Sterling industs. (2 bp) 13# 13 
Stihbe 1 G .1 A Non-Vtfi. t25p» 52* 
Stigwoad tRoberti Group (IOP) 63* 2 b# 
4 b 3'j 

Stonetiill Hldgs. >250) 87" 8 b 8 
Stone-PIstt Indust*. (25p> 65 
Stoneware 6 bDcPf. 46* 
storov Bros. <25pl 44b* 5b® 4b SI, b 
Stothert Pitt 72 4 S _ _ 

Stylo Shoes (25 p) 58 b« »'st* Tb * _ 
Suburban Provincial Stores 3pcPl. 26'j. Sdc 
P f 44® 

Sumner (Francis) (Hides.* (IOp* 17 
Sutcliffe Spcahman (25p* 57 


YaltPP Furniture 1 Spi B’. t, 

York Trailer IlOp' 133 !» 

York Mure Pvcwarp CnemKal iZSpi 

YorkUilrc fine Wooff-n Spinner* laaoi 
Young Austen Yount) -ZiPi 100 r ** 

zenith Carburetter A Htes.i iSflot 7a 
Zetters POOH (Spi 1 j * 

ELEC LIGHT! MI & POWER ras 

CtltuUa Elec. 4JI- 3'?. 6 pc PI. 27 '® -l. 

Perak River Hvuro 237: fib * 

Power Cpn, Canada m p j 260 

FINANCIAL TRUSTS, ETC. {2ft* 

Armour Tsl. (IOp) 13’.* >> r . New a*> 
2 * G 4 Sb Si. IOskLi*. 97 )<® 9 : a 19 
Australian inv. 47 
Bristol Merchant Finance (TOP! Si# 
British Elec. Trie. DM. C5ol lla* 

14 1 - 13'- 15b 15 13';' 13 w 1 **(■ 
Bry.inston finance > 35 p* S3 
Chartorhouse Gp. 125BJ 7b 8 , me 2 b«pi' 
60*. 7pcLn. tOS'-:®. lOpcLn. iSi-r 1 
Commodore Secs. 1 1 0 pl 59® fa. New Mu 
Daloetv 164; 4 S 6 'r ” 

Estates Gen. Invs, (20el 25b 
Exploration iSpi 24® 

FC Ftiiancc <23p) 155 

Fantl COnsd. Inv. (4Qo1 7-3 

First Nat. Finance Cbil (25pl 32S® 7 ® g 

Fltzrov Inv. (2Spi 27 

Hawtln (IOpi 371.9 '■• S', 9 : : 7 ,. , 
8 *', 

Incficxpe 368# 9 74 ■-! 

Industrial Commercial Finance cpn 7iJ^ 
ADb. 1991-94 79',. 9pCAflb. 95:-. £ 
Ln. 9Bb *i . ^ 

IMUtfnaf Finance Inv. l2Sai 134 . Spct- 
84® 

Jersey External Tst. 126* '■# S " 
Jeflel Seta. '2 Spi 270 58 74 ’ 1 ■ 
New 273 68 9. Warrants 123#. re, 
(2 Sol 167 8 

Knlton Invs- (IOpi 68 :• 8 ® 

Law Debenture Con. J'-pcLn. 86 
Llovds Scottish 'ZOpI 104 b® 4 3 
London Assoc. Inv. Tsl. (IOpi 20 - 


Qualltex ,25p) 44 S'; 3 
Queen Street Warehouse ( 10 o) is 1 G 
Hotels (So) I J) ‘ 16 
5 J ‘ > Grou,, t5DI 22’s# 3b* 4 5», 

„9 rou,> ft Op) 20U 20 », 191. 20 H 

Racal Electronics (25p) 136 5 7 ' 

5 a 2i° f J. e,, S ls tHIduS.I GpcPr. 52'- 
Radlev Fashions Textiles (25p) SI®' 

Ralne Engineering inds. fSp) lit. ) 2 >. 
g?mar Textiles SpcPf. 34b 
Randal <j l.i HOol 30® 29i, g 
Randalls Group f25r> 71 
R ?& ? r 225 is £ aon ‘ 25B, 750 64 48. A 
*{»■> .8S7 2 3 48 S 62 SS SO 8 46. 
6 'ipcPI »1 b 1. BPCZndPf. SB!. BpcUiS. 
Ln. 79*,. 7 (ipcCnv.Uns.Ln 135 

Ranks Hovis McDougall (50p> 120 # 9 (. 
8 Bi 30. B (SOpi 125 b 3 4. 6 pc 

IstPf. 59b 6 pcVns.Ln_ 6 a V 5b. 7\pc 

Uns.Cn. 81 ',. 8bpc(Jns.Ln. 871- 
Ransom* Hoffmann Pollard (25 p) 104a 
7 6bS 8'; 7b- BpcCnv.Uns.Ln. 121 4 
Ran tomes 5'ois Jefferies 108 
Rainers (Jeweflersl (10ol SB# 60 1 59 
Ravbeck (10ol SO# 1 79 80’- 
Readicut Jotfff. (5p) 46 71# b 7 6«j Ijr 
Ready Mixed Concrete (25 p1 130i- 29 
6i- 9'; 30. 8 1’DcCn*. Uns-Ln. 138'. B 
Rerbltt Col man (SOo> 298 501 2 300 

299. SocPf. SOt® 

Redfearn National Glass f2Se) no* 
Red'Busler (25 p) 93. 4pcP 1. 35 
Redfand (25 n* 98 9 b IOD 
Redman Heenan Intnl flOol 22 1 »> 2). 2 
FW Mal'lk C25p* 11»“*| 12 ti 
Reed (Austin* A 320. New 320 10 
Reed Executive «Snl S4 6 i* 

Rn~* i**»w’*iar» l Z’Bih 17 16 14 in 
I 1 5i IE:, lSb 19 18- rbueDb. 1990-95 
45 -V- 7 -scLn. 57 6 >v. 7»,ocLn. 1996- 
2001 72! 3 1 OocLn. 92',!# 2# 

Hat 2 : 1 ! 2 1 *s ». 

I Reed rwiJHamj «ons USP) 29 
l graves iF. J.i (25o) 45 
ft el van P. B. W. 5- *ZSpi 12S 7. 7Unc 
Ln. 66 

Pennlri SP2 S 7! S 5fl 

Ranfokil Group M<1 p> 124':# 4* 5b* 6 5 

Rgnw.'ck Witmn Cflbsan i2SP) 69 B 
Rnstmc; *25pi S3 
Rrvertee C 2 Su» 93# 
n»«more *25n* 202# 5# 

RwrOlIC Psrspni 164 3 5 

Rirhards Wa Kington Inds. (IOp) 83* b# 

RbSmef (7501 110# 90 to 
R'vlm #1. D. 5.t i'0p| 3S 
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Robertson Foods '25'-* _ 96 * O'-ncDb, 29 
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Raonw H«d9S. (25 p 1 27b. A (2Sp) 2Tb# 
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Tate and Lyle 149’ti# SI 2 SOU 2 ': SO 
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Tavlor PaU'Ster (25pl 5*0 
Taviar Woodrow iZSp* 307 9 8 6. 7 UPC 
Uns.Ln. 74* 

Tecafemit (25P> 98 7 6 
Telephone Rentals (25p> 3500 
Telfffr OOp- 12# , , , 

Tern-Consulate (25P| 34 6 4.; 

Terry Herbert Sons (25PI S5. A (2Sa> 

Tesco Stores (Hldgs.* 'Sbi 70 1 b 

Textured Jersey llOpi 1S5# 6 
Thermal Syndicate '25 D' 40* 4 3 2 1 
Thomson Organisation rZSpi BOt* 6® 3.® 
8® 6. 30PCPI. '25n* 59',* GO*. 6<:PC 
IstPf. 49 BdcPI. 631* b* 3 «j ^ 
Thorn Elec. Inds. <2 Sd> 416* 13!« IS* 
17# 16;* 7 6: 13 12 S 9 G 10 « lit 
Tf 14. A (25PI d12i6 ••:* 11 7 5 12 
a: 6: 12 ; 13 9 i i: g io 7 i*. spcPi 
51. SpcLn. 128* s- 6 
Tilbury Contractino Gp.156 
Tilling (Thomas) (20p. 124 b 4 S. S'-pcPT. 
S2b. GbpePf. 62 s* 3 *■ 7^pcDB. 
76 la*. BbPCLn. 87', 

Time Prods, nopi 36 

Timpson iWllliami (25pi 71 70 2 1 U 

Tlssus Michels Hldgs. 'IOP* 14 

Tteer I25P' 49® . . ^ 

Tobacco Secs. Tst «2SPl 176* 4* 4 7. 

DMd- 'ZSpI 562 60 ^ 

Tobenoil New 46® 7b® 

Tomkins IF. H.* ‘5o* 21® )- 
Tomklnsons (Hldos.* (25PI 98 
Tower Assets OOn* 35® l. 5 U 6. New 
32'-# 6 5', >i 

Taxer Kemslcy Mlllbourn (Hldgs.) l20o* 
123# 3 7 

Tramner Gp. New 74# 6 5b 7 
Transparent Paper i2Sp‘ 24 b® 6* 5 4ti 
Transport Chem. Eng. (10 p> 25 
Transport Develop- Gp. (25pi 90b* bib 

Travis Arnold (25 pi 127® 

Tremletts (2 Spi 146: 9 

T rtiiKO Gp. «5p> 6 i-9 

Tridanc Gp. Primers (25p1 43 

Trident Television A iN.VtB-i (10a) SB 

• 7>- 7. BDCLh. 80 

Triplex Foundries Gp. t25pi 73® lb* Z 

Triplex. Hldgs. f50pi 157® S 50 b: 
Tnoydale Inds. (10m IS! 

Trust Houses Forte i25p> 123':* 4® b® 
Sb 9': SOb ZBi; 30 27 I; 8 9 4'-. 
7.875ocLn. 77b®. 5.75PcLn. 11B®. 

7.5ocDb. 78 (a®. 9.1 ecLn. 91', 1 2. 

lO.SpcDb. (£20 pd.i 36 ),® 

Trutex '25pi 113 

Tube Inv. 450 49 8 3 6 1 4 37; 45 
40 52 47 2. 7.7pcLn. 78b. 9pcLh 
87*,. 6'jDcLn. 110 9 11b 
Tunnel Cement B • SOpi 181! 2 3 
Turner Newall 153b# Z;* S 3! 6b 4 I- 
7 6 Sb 3. lObPCLn. 1071; 

Turner (Ben* Son iHldOS.* (IOdi 16 
Turner (W. E.i (IOpi ZB 9; 30 
Turriff Construction Corn. (2 Spi 52 
Twentieth Century Cinemas isp> 1 00 
Twyf or d a Hldgs. (25p> 1TO 

U.K. OBtkal indnsti. Hldgs. (25p) 10Z 4 
UUra Electronic (Hides.) 7bpeUn«eed.Ln. 

iMIlw Frcniture 'lorn io*« 

Unigate )25p> 117*:* 1b* 18 lb 1 17 
101 - -77» »«■:- 7iocSfa. 83b# 2 tf. 

. B..pcUnsecd.Ln. 67*; ■* 

Unilever iZSnl 324 b® 6* 4i® 71,® I. 

» ! 5 . 7 *'• 4U 6 4. 6*jpcDb. 79 'a. 

bt P gV n B0L Ln ‘ 79 '-*° Ut * 80 79i) ** 
Unilever 'NV.I Sob-Shs. (F1.12) £10"^® 
10360# Sjo-s. jni 6o £lO"i- ', ft 
Union Intnl. GpePf. 55), 4 b. 7pcPf. 

,05® 


London Bombay Utd. Invs iSp, fig® W 
Mercantile Credll (25P< 1 S4* 3 1 >h 
S'jPtPr 51!*. 6 ' *pcPf. 52'-* H . 
N.M.A. N.Z. (ZSp) 45 4' : ’ 

Northern Transallanuc Tst iZSpi 54)e 
Ralli Inll. (Rog.i < IOpi 125b® 6 4h K.’, 
New 123 ',# 4® 9pt Uns.Ln. 

River^ Mercantile Tst >25p> 165 7. Sp 

Slater Walker Secs. i5.A.) iRO.SOi 235 , 

Slock Exchange 7',pcMt.Ob. 74 ■, 

Utd. Dominions Tst. (2Sp) 191 2 on. 

89 90 lb OB ” 

Va>asseur u. H.i i25p* 172® 5® 7 ® > st 
Wagon Finance tZSpi 130'. to 
Western Selection IZOpi 341 , 

GAS (20) 

Imperial Cont. Gas Asia. 457;* 63® im, 
60 2 3. 7oeCnv.Uns.Ln.11M | 7 ^ 
1BU 16b 18 17b 18b 

INSURANCE (333) 

Boutrina (C. T 1 (2 Spi 448# 51 48 o '• 
Z 47 5ncLn. 122'.-* 4 9 " 

Brii.vnnic Assurance '5o! 272 3 
Commercial Union (250' 470# 67# M 
7S 00 70 3 81 7^1 82 4 77 6 ** B3 ) 
r'jocLn. Bl b® '; ), " ' 

Eaolc^Star Jnsurance i’50b1 430® 2 24 j 

Economic Insurance (£1 with ZSo Pd) £S 
Eoulty and Law Life <5p* 246# 5 - 

Excess Hldgs. (2So) 235# 41 « 0 ® s® : 

4 40 2. 1 OocLn. 126 S>- 

Fenchurch liuuranci. (IOp) B7® 9. 

Non-Vot. (IOpi BG 5 
General Accident Fire life (25a) 17 s® a 
3 4': 2 4. 7bpcln. 78 b 9b ' 

Guardian Roval Exchano; (25ol 24U‘- 
51 50 46 ft# 52 48. New 248® 5 
“IV Pf 74:# 2# 4'- 5! 4ti 7pcSc* 
93. 7pcLn. B 72', 2b 
Hammond (L.l (ZSo) 113* 12 10|)t 1 

Heath (C. E ) ( 20 pl 215 

Howden (Alexander* (lQp) 147 ® £ g. 

■5 

Legal General Assuranrn (5 d) ijs 7 . 
Leslie Godwin (25 pi 417* 16 IB 18 ] 

1 eildon M*nci*e'-cr I So 1 (4* - 

Matthews Wrlghtson (20d> 2586 8 00 * 
Gt 7i. New 259 8 
Mercury Insurance (50o* 238 S 
Mlnet Hldgs. ( 20 o) 358 7 
Orion Insurance 640 ’ .• 

Pearl Assurance I5p) 265 2 
Phoenix Assurance (ZSp) 276# I* .1 

Price Forbes (25p1 293 
Prudential (Spi 175 6 4'- 3'- 
Refuge Assurance B (5 pi 175® 
Reinsurance (ZSo) 62 1 
Roval Insurance) (25 p> 401® 4* 3# 
400 398 403 It 1 6 
Scdgwlrk Collins (IO 01 234 2 
South British insurance (inzij 255 - -- 
staoiegnten IZSp* 348® 7 a 6 
StPnhouw (2Sn) 77 
Sun Affiance London 470 2 3 1 5 6 
Sun Lite (5 p* 160® 60 1 2 59 61 . 
Victory insurance 308# 
WlglMfn-Richardscui i25pi 229# 6 

INVESTMENT TRUSTS (75?} 

Aberdeen TSL (250) 186 B ■ 

Acorn Secs, dp) 4«® 9 
Ailsa (25 p> 103 ..• 

AUianco^Tst.^(25P» 214';* b 16. 4{ 

Altilund Income (SOpi 99*. Cap. <5. 
2530 

Amoroso Income iZSp, 36b. Capital Ol 
64 3b 

American Trust C25n* 274. 8 i 2 Sp> 25 
60 1 59 Bb. SpcPi. 47® 6<®0 

1992-95 127 

Anp 1 o- Intnl. iDIv. shs. I (25PI 33. (Al 
shs.) (ZSPI 107 

AnelO-ScaWth (2Sp, 61 BOV ^ 

Ashbourne Inveais. i 2 Sp* 28b# “ 

Ashdown 4bpcUns.Ln, 100 
Atlas Electric General (25p) 144b# S.i 
SpcPf. SZbS® i;l# 49 b. 5ueOb. 7W 
Australis invest. WA1 ' 42. 1 

Authority Invests. C 20 p) 149* SI* Z*! 
Bankers' i25p) 115# : 

Barra Equities T9 — 

Bay Hall Trust I50ni 205 3! 4 
Birmingham District 5Pc2ndFt. 46b 
Blshopsgate Propy. Gen. Invests. 1.70* 

70 

Blshopsgale Tst. iZSpi 178* 7 ' 

Border and Southern Stockholders (S 
2B5* 6 . Cory. OR), tlu. 153 a 75p. ff 
89b# b 9 

Bridoend (IOp* 32# 4 ' 

British Foreign Gen. Sec (ZSp) 83 • • 
British Assets Tsl «Z5pi B 0 ‘:# lb «? 

■Qb. 57. 1 


j lscult 'SOp* 204 1* 7 # 5* 

U*d. Builders Merchants (25 p> 141* 40 3 
J_ 4 D'; 1 1 j. 7I3PCPT. 66 *. 7<d>cDb. 72. 

Utd Carriers <10pi 71* 69 71 7 n 

4 Merchants (IOd* 37 

u .*4: P'H I ? pry Stores (2SPI 146* so 4# 
'-a 5 A';. _ New 7 45® Sit 51 . 5 5* 

!.,J F' a ‘g 1*lri"*»S. 110*11 2^ri G b 

tuStn-'r 1 12SP ' 6Gl * 7 - 9BC 

ga pasa yfissKSFii'* 

utd. Newspv rz5o> 255 * 

{'Jd- Scientific Hides. O5o> 56 
Uld. Transport rasp* 121 2 18 20 
Universal Grinding raso. 1 0 * 1 ® 4 6 5 1, 

U nochrome Intntl. HOdi 24* 5 4 5 b 
v.re pvh ri r>at 30 a 
U^er-Watker ( 10 pr 31. in yesterday's 
should have been to Upward 
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arguard Plant rire 
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Vesper cZSp] 67 9b 8', - * - 
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Wadham Stringer ilOp) 28>-® i. 

Wadkin »50o) 130® 4® 

Sp V£&'* s %suY\hZ 

Walker & > n s"Z? Vta - n5B) * 2 ™b 

wJ!!.« P ?S er . Mrr ?l. 4pe1,(Db - 36 
W a'ilS (F. J.) lie*) 154® S 6 

W,r7 te.^ UrV) ^ rOUP 11Q ® 

Ward Go!d5toni? QSp) 119 
Wartje I XL) Group (IOp) 43 
y i"b l# b ,9 a»‘ 5p ’ 1,w 19 18 ') 17s, 

wsss <i0p ' 2o, =* 3, > 4 

Warren IJ.) A 175 
Warwick. EHB'q Invs. ( 20 p) 14 
watts Blake Bearn* ( 2 Sp, 739 
Websters Publications ISp) 14 15 
Wedgwood QSp) 250 1 
K Croup i25p) 79b 80 
wri. rJJ .. , f 2Sp ) 40b 2 It, 

vK2 H ®" 11 tZSP) 37 81; 

West Riding Worsted Woollen (25b) 41 1 2 * 

ffod*- (25p> 41* 

l W#HP ,, Bsr b 

W U^d?Lo ' 604* raEDJ 49,1 50,s ' 

BSfdWJL. 

SW 60*" 

Sss I w -9 «p? , 6 s .?* ,j 7* 15 ia 
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V 7 h '' U 4j°2 37°^ Mr Hldas - , 25 P' 3S><# 
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^'o«451 a gT* s ,20d > SB- N.-V. A 
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SpcAPf. 51 bl# 2 :#. 4pc0b. 

Ln. 1Eo:® 4# 

British Australian (250* 2* _ , ' 

British Invest. Tst. i25pi 169* 9b* *: 1 
SpcDO. 73U. SLpcDh. 177).-® / 

British isles Gen. (25pi 124 . 

Braadstone ISOP) 147®. 5bpe2ndff. y 
Cable Trust IZ5pl 147b* 7® 6 b 7 Bb; 
61. GbpcUns-Ln. 136b®, -J 

Canadian Foreign Inv. i25p) Jw* ■ 
Cannon Street Invests. (IOp) 44'!# 
d-: 4. 9’,pcL(i. 703b _ --rf 

Cardinal Inv. Did. (25p) 151b. 

Cartiol Inv. (SOp) 198*. 4bpcLn. »« 

Cedar Inv. (25p> 116', . .... .i 

Central Sheen* ore) Tst. iSp) 12 -‘j* b-, 
Charter Tst Agency (2Sp) 51b 
Charterhouse Inv. New 1 JO*. •'» 
40 1® -' 

City Coml. Inv. InG (25pl 24U. V 
189# 

City Gracechurch (nv. Conv.Onf. P7 

C?w Oxford in. (26p) ST* 

Clarerhouse ( 50 p ) 686 8 — l 

Clydesdale (ZSp) 81 b*. B OSp» > 6 . 

SpcDb. 195S or after) ASL .1 
Consd. TsL Did. ( 2 Sp) 162* 60» 11 ^ 
DeO. Cpn <250)109 -a 

Deb. Secs- Inv. (25p> 125* H 

Delta Inv. <SB 1 > 101 M i 

Derby Tit. Inc. SpcCao. Ln. 99 
Direct Spanish TeleU. QSd) 134® 
Dualvest Inc. (50 p) 56 >u Cap. 

East ot Scotland SpcPf. t25g) 12 
Edinburgh Dundee l 2 Sp) 142 b- 

Edinburgh Imr. Tst Dfd. 199* 7 Bb-®. 

3pcDb. 28U 

Electronic Tst. B CZ5p1 87b . 4 

Embankment TSL lZ5p) 83 j 

English International Tst. 7 pcUpsjji. ^ 

English New York T»- ,^50) 86 9 
Equity Consort 4 LpcUm-Lb. 91 
Equity Income Tst-^iSOpf 152'S# 9 
Estate Duties 516 17. New 515. - ; 
Ever Ready TSL IZSpi 140 . g 

First Union Gen. (R0.2S) SSb# 40 
FJao Invest. Now 62b .. • 

Foreign Colonial fZ5p) 158# 4b- .» 

Uns.Ln. 120 t . ... . 

Fundi nvesf Inc. Sltt. CJIpl 28*, 9 
General Funds Conv.Orrf. (lOft , 

gssai ^a^r T J^>'?i p ’ Tbucg 

Ln. 96® 4® 5 6 _ . J- 

Glftspur Invests. (IOp) 154b# * ?! 
Glondevnn 8 (ZSp) 116 14 1 

Globe (25pi 145', 4b. 4pcDb. 

Great Northern (25o> 99b 9 - ! 

Gresham izspi 96b* 5b .. 

Guardian Inv. Tst. (ZSp) 77b ev 
Hambros Inv. Tst B (Z5P' 135# * ®1 
Harcros (IOp) 34b __ ,ca‘ 

Hill I Philip 1 Inv. Tst. IZSp' 

Hume Hldos. B (25p) 64*. svtecaltoj 

Industrial Gen. Tst. (25pi 123* 

Bb 9 B. 3'tt*cDb. 34 ’ 4 - S'jPCDffr *. 

. 4>:acDb. 9840 9. 8 b 
Investing In Success Efauitwa iZ5p' }" 
Invest. Trust Con. USp) 171*. 4W* 

Investors Mortgage Sccv. (25P* 8 Sfc 7 
Keystone ISOP) 130 _ .-v-nili 

Lake View (25p) 103'^ 2 . 4 peLn»-« 

Lit. 1229 

Lcda Capital i5d> 31 
London Aberdeen (5p> 150# 

London Lomond «25 p) 79': 

London New Turk Iny. can. SW"--. 
London Strathclyde C25p* 65 b# * 9 
London Australia (SA1I 59 „ -- ’‘J. , 

London Electrical General (Z5o* 

London Merchants Sets. iZ5Pi 
. ij:. Capital i25ol 106* SbT 
London Tst. Did. (25P* Z 66 ji 

M. and G Dual Tst Income 1 1® 1 ' 

16 Capital ,1 On* 1«4'ti# 4 5 
Mendlp (2Sp) BB* 7# . . q* 

M errant tic (2 So I 57® Sb 6. BUflW * 4 
95b! b M 

Merchants Tst. t 2 Spi 57 6 b- w 

M'challnos Gen. lav. A T20P' 

^■ 20 p) 26! 

Monks Ins. i25o> 146 
Municipal Tst ‘2 Sp» 170 | ; 

New Throgmorton Tst 'Z5»l -Bb 1 
Ln. 1590 60 58 7 
Nprthbgrough Ihu. I2SP> 70 • . 

Dll Assoc. Inv. (250) 51 b® *9 
Omnium Inv. DM. ' 2 Spi 141 4° 33 
Orbit Hldos. (250* 80 b 1 
Orient Gen. Inv. (IOp* 32 b 
Outvtich Inv. (2So) 115# 

Premier imr. 'ZSo' 170 2 
Property Inv. »72# 4® 2 70 , t 
Raeburn Inv. Tst. (ZSp) 122 b* " 

RVohts 99 jsuM Inv. I25p> ZBV can ’ 

Robe^o N.V. iBr.l rn. 5 <j> v SS 7 * 

Sub Shs. (Nat. Pros, BfcJ Noms^ 

358 1 60 5S- SUB Sfts- <0** 

Rcf'nco 5 NV 7 i < Br.\ «FI.50» 

Sub. Shs- (Nat. Pros. BK-> 'ri- 5 ' 

Romney’ Tst. l 2 Sp) B«®. «'U» U ’ B ' W . 

Rose Thistle Tst f25pi 78® ,71 

Rgsedimoitd inv. Cap. SI& <*fp V] b 
Rothschild Inv* 482 3 1 M* . . . 

151® 12 
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iff. C*p. SM, nopj 105® fi® 75‘, gi? 
-fi -5 oh 7 

Amer. 1 0 ocft. 97 >- 
tun Mercantile inv a raspi sail 
Eastern USD) 124® 4 * 

inv. Tst izspi iQ9ii«. SseDb. 

Sc5*l«! Cities A ( 2 sd) m 
-scoalih Mtsc. Tst. i 2 Sp) 115 % 

**M*5 "Ml- *«. I25p5 127*1 fil; 

5Wjnj«* Overseas Comm n with, 17 Sp) $ 4 *$. 

StSjsj Tea Rbr. New 4U 

scawjn Ura. Investors 6 ‘jDcDh. 71© t. 

Scwttsn Western USpj fQ2'a. B U'5p> 

Sets '* 1 Alliance (25P) 1D2« 

Second Consd. Tst. SpcPf 46 

Second G*- NHm. OSd) M 

S*|OTW Scot. Inv. (ZSoi 103® 5. SpcPfd. 

”oT sl 7 J X ,, 53^ a5p> 159129 8 

5 pH ere IZSpJ 9a i, 

sundam Tsr. (25 b) 135® 4 

StaHing Guarantee (25 d) i56ij® 7® uq 

Sierillt Tft. (25p) 1B2: 4 

7 98*6°” 31,11 Ge " - 711 • aSo> 1754 8® 
Temple Bar 12 So 1 123 ®. SWLn. 1040 4 
Th^net^Hwsi' Tsi. I50pi 70® 1*0 30 3 i ( 

Throgmorton Tst i 2 Spi 5? ' 4 ® 6 J 4 7 5 + Bis 
BijptLn. 3ii« 21. Jij I, 2 lj i, 4 7 5 4 B - 
ToLonoate f 1 Oe) 1 S 6 ® 

"BTo.'SJ: ^"fisS’-iJSV 9 * 6D *- 

Tr»ni Australia ISDni 60 >3 
Trial crest tne. Sl». isop» 5B<.® 

ClB. ShB. 309® t1‘ " **■ 


; ^hs i n B w V9 (2 2 v , i^^,5® 1 g!;* 

I; IB':. BoiLn. 165 i;03 2 1 
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9* 

• Trustees Cpn. rSSoi '2330 7 

°/'i 0 "«# £ i, D 7’ ,T ’,^f l . al l i5PJ 118 19. Bupe 
tj""*; 4 104’:. Do. 4® 14 ® )|tp >T|p 

ufd Klnolinm SCCi G So * 76*1® 8 

Wf 0*e r *eas f25pi 41® 

79 - 9 ao13 - 

", SCO* kh olfl er , 1 5 p> 490 &I 3 O 

’W. BKDb. Bei.'o 08 * 9 “ "■ *>«**>■ 

Yeoman i2S B J 16‘l« 

UNIT TRUSTS (6) 

Clyde High Income Fund Units SO. So 

G Gen Tst. Fnd. Inc. Uni® 113 


M and 
3® 






\\» 


M Dividend Fond Inc. Units 66® 

IRON. COAL & STEEL (128) 

„ Babcock Wilcox 280 * 77S 60S 

t£" r >S£Zl n ‘is$ 0 SliS% l 6 , fS 9 7 ?^ 
“7^5 Tt =« t* 2 

Brc wn Bavtev Steels >5 Db) G2 

- s^Kr%sssfTs «*• 48,1 8 

Dwrj-AjhniDrB <25pi 52i 2 4 3 Sk, 2 
D oxford Sunderland 39 '; B 9 40 ' 

FlrS!°tT. ^ IS? 3^ 4 45 7 51 ' 6 

V Harland Wolff 2 B 9. 4 JjocPf. 21 
Hawthorn |R. and W.t i50pj 251 . 

*61 ,< 6S r i r .' 0htSOn tZSp> 579 6, ‘ 2 ® M'l® fj 
•••Lloyd \25pi 7S 41 ? 7-VpcLn. 67 
Neepsend Steel '2 Spi 119® 19 
B 3 B J |'. d g 1 " 1 W ** t ”rth I SOW 39® 40® i*S 

1 Swan Hunter 37*. 6 7 8 

- Ward fT.l 333 6 7 
Whessoe fZ5p| 60 S9 

- Woodnouse Rlxon (I2 I;d) 27 51 .- 6 

' .. MINES 

A astro Han (59) 

- Broken Hill South (AO JO) ISO 1 

• Gold Mines KalgooriJe /Ann.) (AD 2S 
. Great Boulder CXA0.1O) 87® 3® 6® 7 

'I Hampton Gold i5o' 126 

Interstate OH rvAO.Sffi 15 

: - M.1.M, Hldos. (1AD.50) 1540 2 

Nw Broken Hill Consd. ( 2 Spl 495 3 9(1 


R«V»J Dutch Petroleum U1.20) Z 2 i|* ®u 
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ramsport. Trading .(Read.) 05 pi 424 
t. Sham (Bearer) 


21 3 S 6 2 4 1 ; 3t _ 2Qt 
CTSpt 422b® 5® 3® 4 3. 
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tntnl. Financial 


Bfepcistn. 
Coro. 


l25p> 92>;i® 3>i 4 3. 


I i s New Guinea (SAD. 35) 19 
'•-North Broken Hill (5A11 7. 


74® 5® S 6 

North Kalgurtl IS AO. 301 40*-® 1 3 Z 1 S 
Farinpa Mng. Expln, <5 p) 5 
Western Mno. < 4 Ad.soi 17510 4 5 1 
;.lptlv pd.) 122® 4 2 20 1 

Miscellaneous (165) 

-American Metal Climax QpcSub.Dtn. 
(SU51D0) £430 u 

Aver Hiram Tin f25p) B*. 

'Beralt Tin Wo IF ram asp) 2320 27 B 
"Charter Consd. iReo.) (25 p> 264® B 7 
- 4 3 60 5 

Chart erh all Finance Hldgs. i5p) 17 16 
.-El Om Mining Expltn. (10p) 49 50 
: Esperam^Trado Transport (12<ip) 85® 4 

Swor "Tin ~(25o) 218® 23i. 

Sold Fields Mining Indust. " 7LtDcGtd.Db 

80 

-Sooeng Coixa. (25o) 159 
-ondon Tin Cpn. I20p) 120 19 20); 

.nnhro t25p) 91® 86 f^H 5 6 *. 5i« 7 6 . 
1 fiE U ^* ,e - Ln - 50<6 - 7i.pcUnscc.Ln. 1984- 

1 989 55 

daiavan Tin Drvdalng i?5p> 138 
lehanp ConuL I25nl 49 
hmokalen nop) 36® 

-•ctaRng fSMali 58 7 

<10 Tlnto-2lnc Cpn. fRpq.) (25P) 24>-0 
38: 40 391; 9 8 41 2 38 8 L| 40b- fcVpc 
(Jnanc.Ln. 71*4 1 
■t. Piran Mlnino l25p< 65 3 4 
elerlion Tst. U5pl 725® 70S® 15 10 
101 20 

outhern Kmta Consd. HOpl 82 
ranoh Mines (25p) 54 b 5 

Rhod. & E. African (47) 

:otswana RST CR2] 300{ 

alton Mines >25p) 34 

ilobe Phoenix Gold I12bp) 8 St 9 5 

hoenlx Prince Gold (I On) «r. 

hcdeslan Cpn. I169 pj 17b 

:oan Consd. B >K4l 2741® 5:® S 80 70 

n-ioanvika Concessions iSOp) 196 

ln.on Rhodesian Mining Finance flop) 25: 

ambra Copper Invests. <SBDO 24) 40b* 

lb It 40:. Units Ln.Stk. 1978 27 6 bi 

Units?. Ln.Stk, <982 19.bt® A.® 20 b b 

ambla Indust. Mining Cpn. GocGtd.Bds. 

jmbian Anglo American isbd 1A0) 246 : 
50 


Trinidad Canadian Oils (25n) 126 

901 1 90 2 901 
w _a*kcrs (Cencunr Oils) ilOp) 73 2 3»* 
* *2 

PROPERTT (435) 

Alliance 6bpcl»MLDb. 69b 
AUtowe Prnp^HUfOl. (25 pi 93® 3 b. Bboe 

Allied kbnaon tiopl 46b 
Amaig invest. I2bp) 277® B SO 1. 7.’4« 
uns.UA. 77 

Ahinq Secs. (25 pi 1 1 2 q 
Ap*k Props- Mupi S7 ab 
Aquis Secs, (Spj 13.-J 
Anageii props. UbP) 111 12 10b 
Assoc. Devpt. Hldgs. (25oi 72 70bl 1b J 
Bampton 7J«pcLn. 55b 
Beaumont Props. <2 Spi 109b® 7 8 7b 
Berkeley Prop. (25p) 1370 6b ■ 

Brltiin Land izspi I4iu 40b® b 39t 40 
1 39 <l Warrants 79b® b 9. BbocUns. 
Ln. 94 AS A. 

Bnaton esl, l25pi ido 
uaigarv kdnionion (7 bp) S' 

Capital Coun 

_9 bpcUns-Ln. ^ . 

Central Dist. Props, isopi 168® 7® 70 68. 
epcSub.Ln. 76 

Cencrovlncud Ests. (20 n) 70* 

Charlwood AlloncQ Hldgs. OOp) 66 
Cnesierlleld Props IZbpi 118 
Chown Securities i£5pi 90'- 
City Country Props. HOp) 33 
Gty Offices i25pi 76® 

City Wall Props. '25pt 193b® 2 
Cornwall Prop*. Hldgt. 79 b® 80 79 b 
aob. New bo 

Country New Town Prop, 11 Op) 30 
Daeiin Hides. i2Spl 63® 

Daros Estates iZOpi 9b® TO 
Dorringron invesiment HOp) 43b® 3 
Edacr Invests. <25pi 178 82 79 80 

6 PC DP. 61 ■; 

Estates Property Invest. (25p) 147 B. 
7bpcUn. 1989-92 [carrying Rights) 104 
Euslon Centre Props. 10.4pcDo. 102 b. 

,□ 0 . lies, at pari 52b 
Evans or Leeds *25p) 94b 4 
Fraternal Estates iZSpj 30 1 MU 
Grand Junction izspi 136b 5 .fc 
Great Portland Estates i50pl 321 19 
Green |R.> Pronenlei HOp) 50 1 
Gfi-omio.lt Props. USp) 47b® b 
Grendon Secs. HOp) 90:® 1* 90 89 
Grovowood Securities (5pi 27'. 8 
Guardian Props. iHIdgs.) i25pi 61 
Hallmark Secs. abpeLn. 73b 3: 5 
Hammers on Property InvesL A tZ5p> 421® 

Haste mere Estates HOp) 1T7fi® 17 
House Property of London islOpl 96 
Investment Proo-rry Tst. (25pJ 44 
Kay-Bevan I5p< 22 b® 2 
Lend General Dev PCS. A i5t*t ZOb® b 
Land Investors i25pi 109 
Land Securities Inv. Tst (SOP) IBS's® b 

7 6 5b Eb SbS. 6pc6b. 1979-62 76b. 

SpcDO. 1988-^3 66b. 6bpcDb. 1978- 
63 75b. 7UPcDtl. 76b® 7b. SbPCLn. 

88b® b V 4pcLn. 144b® 50 b. 5b PC 
Ln. 147’S® b. BbpcLn. 139® 9 8b 

London Prav. Shop Centres < Hldgs. 1 11 Op) 

London Cltv Westriln Props. (IDp) 37 b® 
U V. BbpeDb. 691 

London County Freenold Leasehold Proos. 
7bpcDb. 79® 

London Shop Pros. Tst. *25p) 80® 79b 
BOb. StjpcPt. 950 5 

Lvmon Hldgs >20pi 98b 

Metropolitan Estates Prop. C25pi 183b 

2 3 1b- BpcUnsecLn. BOti® Lu Spc 
Unsec.Ln. 135® 6>? 5b 

New London Proos. 6ucPt. 132® b® 1b® 
Peachey Prop- Coro. (2Spl 94® 3b 2b 

3 Z. 5 DC PI. 46’)® 

Peureida Invests. !5ot 3G0® 

Raglan Proa Tit. <5 pi 11® b 
Regional Props. A CZSpi Z63 1 2 

St. Martins Prop. Caron, asp) 292 3 5 

Samuel Props. (25p) 218® IB 19 20 
Scottish Metropolitan Props. IZOpi 112b 
Second City Props. ClOpi ZBb B 
S'ma Secs. B’tpeUnsee.Ln. 71® 

Slough Estates 1250) 96® 5 b® 6 
Sovereign Secs. f20p) 82b lb 
Star 1 Great Britain) Hldgs. (50p> 1B7B BO 
90b 2b 3 5 4 2 4b It 3b- Sltpc 
Pt. 130 EbPcUnsecLn. 194® 4 3 
2 lb 7b 61- B 3: 

Stock Conversion Invest. Tst. (25p> GOO S 
Sunley (Bernard) InvesL Tit. (25pt 172* 
Town Cltv Props. (I0p) 113® 11b® 12b® 
>1 13 14 13b 

Town Commercial Praps. (2Qp> 126® 6 7b. 

BbPCUnsec.Ln. 105® 6® Sb h 6 5 
Town Centre Secs. C25p> 44b® 5®. Cap. 
Shs. i25p) 420 

Trafalgar House Invests (20p) 119 18b 
19b 18 20. 7UocPf. 360. giwcUnsec. 
Ln. 112bt 121. BpcPtly.Cnv.Unsec.Ln. 
164.. SpcUnsec-Ln. 80b 
Trafford Park Estates r2Sn« 73b® 2'- 
Unlted Real Prop. Tst (2Sp) 21 8 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 


Warner Estate Hldgs (25 p> 
Webb (Joseph- (5 pi 1ZU 
Westminster Prop. InvesL QDpf 


10 

Westminster 

68 


Trust Hldgs. 


97b 

110 ® 
8pcUnsec.Db. 


RUBBER (113) 

AnglD-Indonesian 334i 


^.) (10p> 21 
ISS1) 


Bertam (IOpi 18 
Bradwall rF.M^.i 

Buklt Sembawang 

units of £50.751 £9U 
Ceylon Con Ml. i5P) B 
Consd. Salak nOp> 17UO 
Dunlop Plants. 6 pc PL 58 
East Asiatic (Spl 15b 
Elpitlya Hldgs. ilOp) 11b 12 
Golden Hope (IOpi 38 U 8 
Guthrie Cpn. 198i 9 8 71. 9bpcLn. 89 
HJghlan£® Lowlands ^bra HOpi 33 Zb *< 

Inch Kenneth Kajang HOpl 14b 
Kuala Lumpur-Keoeng Amal. (10p) 22b 2 
Kuala Selangor tiopi iBb 
KUtim Group (TOol 24b 
Kururuegala Hldgs. (7bpi 9b 
London Asiatic Rt>r. Prod. itOpi 41b 
London Sumatra PlanUtions (I0p) 

Malaya “ - - - 


49. BpcLn. (1 00 


16b 


South African (232) 

nolo American Cpn. Sth. Africa tRi 
160 1 59 7 e 6 GpcPtd. -R200I *. w 
. ngto. Transvaal Consd. Inv (R0.50* 773®. 
A iRO.50) 775 

146 9 8 




lyvooru-Uicht Joctld ■ R0.25. 
uVriSfonti.-in Gold (R1 < Z3B 3 3D 43 4 
pnscL Gold Fields i2Sdi 249® 50® 2 50 
1 69 8 SS 2b. 7bpcLn. 77b. S'aPCLn. 
8* i® ij b: 5b 

snid. Murchison -Transvaal) iRo.10) 420 
nranatlon Synd. (R0.25I 75 
oornlontein Goli 


friebeettfontejn Gold iRI'i 212 

Invest. (R 21 17b 17 


oornionroin Gold tRIt 17B 6 
1 st Dricfonte-n Gold iRIi 186 B 9 
>St Gcduld (R0.24I 11 
•m Raim Consd. flop) 20b 1 
■Shura Gold IRI) 65 3 4 l, 
feu State- Gcduld IRO.SO) 590 8 5 
cneral Mining F -nance iR2> 978: 90 
rootvlcl Prop. iR0.55l 19 IB 
anttnnv Gold tR0.50t 73® 1»; 
stfonteln Gc‘ “* 

ahaniMSDurg Coned 

I trass iR1» 93® 10 It 3 4 
loaf Gnltf iRlt 261 : 60 55 67 1 58: 
Idle Gold tRi l 33 4 
)*o non Gold CRH 183 2 3b 
jralne Gold IRT i 25b 4b 5 
jlpaards Vlel Estate Cold (IOpi 26b 
. -lanevalc Conid. tRIt 82 
iiddie Witwatersrand (Western Areas) 
R0.Z5) 190,3 
.lomrase Expln. (15p» 20 
ew Kleinlonteln rRI) 161 18 19 
. FS Invest Tst. (R1) E2o 
Kgictersriui Plats. (R0.02b> 185 79 80 
resident Brand (R0.50I 492 500 
tosident Slcvn (ROJO) 248® 9® 50 J 1 
>0 

and Mines Props. (Rlt 2000 2001 1 
and Sclecilon (Ro.Soi 6650 z 
- Helena Gold -Rl) 567 6 72 
intrust Beperk fRD.lOt 61 SO 79: 
timer Jack lRO.02) 23 bO 
Mithvaal Hldgs. IRO.501 169® 70 69. OpL 
>ru. -Beg.) 140 
A. Invests. tRi) 131® 5 2b 3 4 
tloii Cpn. fR0-06bi 194 b* 4 3 5 7 6 

tion Plat. K0.10) 133 
- Ul Reefs Exploration (RO.SO) 550® 60 
.52 

treenlglng r*is. -R21 £12b 
■akiont-ln Gold tRi i 44® 
atenral «R0 05) 145 
, elkom (P0.50) 90 2 
est Drlcionieln (R1) 9500 8;® 60 
HI Rand InvesL Tst. (R1> 805 BOO 
«t Wits. IROJZ5) 650 
nt Areas Gold >Rli B4 2 b 3 
■stern Deep Levels >RZ1 450 47 55 46 
csjern Hlops. (RO.50) 900 900t 10 
lnkclhaak (Rii 165® 3® 20 7 b 8 9 4 
ihdpan (Rii 2B1 


London Sumatra . 

Malaya General nap) 19b 
Malayalam Plantations HOpl 13b 
Merilmau Pegon now I6t; 

Patallng Rbr. Estates (IDP) 36b 
Patanl Pars Plantations nopi 11 
Plantation Hldgs. OOpi 22 h® b® b lb 2 
1 1 BtLn, 109b 10. OP. 1991-96 8 10 
9 7 

Sampling -Java) Rbr. Plantations H0p> 7b 
Seaheld Amal. Rbr. (10p) 41® b» 40b 

United Rubber and P Colto« (1932) t5p) lb* 

SHIPPING (184) 

Anglo Noraess Shipping 6bacLn. 67 
Atlantic Shlp_ Trading A Non-rig. 275® 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures in psrentheaaa after sections! name* show 

unnihM of atr-nlni 


Wednesday, July 28, 1971 


i i 

I Day's l 
Index {Choose 
Ho. 


With Wfc Cor- 

poradon Tax 


Hat. 

Bru'i 


I Bet. 

I Price , 
Er'n'nct-1 
Halio 


Dir. 

yield 

S 


Tues, 

July 

27 


Hon. 

July 

£6 


Friday 


Tbiirs., 

July 

a 


bid to 
No. 


Index 

5a 


Index 

5a 


Index 

5a 


Tew 

afio 

(approx) 


Index 

Na 


Hiphu and la trs index 


1971 


Stare 

cnmpilstioD 


High I Low I High ' Low 


1 

CAPITAL GOODS GROUP (184) 

158.62 | + 0.4 

5.94 

16.83 

2 

. Aircraft and Components (3) 

110.88 

+ 0.5 

7.38 

13.54 

3 

Building Materials (29) 

157.94 

+0.7 

4.88 

80.47 

4 

Contracting and Construction (19)... 

233.13 

+ 2.3 

5.86 

17.05 

5 

Elctrls. (ex. EJctrn. Rad. & TV) (13) 

282.65 

-0.3 

4.96 

20.22 

6 

Engineering (80) 

149.28 

+ 0.4 

6.43 

15.55 

7 

Machine Tools (15) 

65.14 

-0.4 

7.61 

13.14 

a 

Miscellaneous (25) 

134.65 

+ 0.4 

7.71 

12.96 

9 

CONSUMER GOODS 
(DURABLE) GROUP (56) 

171.76 

— 1.2 

5.15 

19.44 

10 

Electronics, Radio and TV (14) ... 

180.45 

- 1.0 

6.62 

17.80 ! 

11 

Household Goods (15) 

189.00 

+ 0.1 

6.13 

16.30 

12 

Motors and Distributors (27) 

118.41 

— L.B 

4.30 

23.28 

13 

CONSUMER GOODS 
(NONDURABLE) GROUP (175) 

163.57 

— 0.3 

5.47 

18.27 

14 

Breweries (21) 

179.33 

-0.5 

5.46 

1B.25 

15 

Wines and Spirits (7) - 

171.35 

-2.3 

6.09 

16.43 

16 

Entertainment and Catering (15) ... 

205.54 

+ 0.8 

6.96 

14.36 

17 

Food Manufacturing (24) 

141.89 

+ 0.2 

6.66 

17.66 

IB 

Food Retailing (17) 

139.04 

+ 1.0 

5.41 

t 

18.48 

IS 

Newspapers and Publishing (15) ... 

142.39 

+0.3 

6.03 

16.58 

20 

Packaging and Paper (16) 

118.60. 

— 1.2 

6.49 

16.40 

21 

Stores (30) 

159.B9 

—0.5 

4.26 

25.46 

22 

Textiles (21) 

177.77 

+ 0.6 

6.54 

16.05 

23 

Tobacco (3) 

251.30 

- 1.2 

8.48 

11. BO 

24 

Toys and Games ( 6 ) 

49.92 

— 0.2 

— 

— 

25 

OTHER GROUPS 

Chemicals (19) 

193.39 


6.21 

19.20 

26 

Office Equipment (10) 

200.12 

-2.5 

3.49 

26.62 

27 

Shipping (10) ... 

523.11 j 

-0.7 

- 0.2 

7.13 

14.03 

28 

Miscellaneous (unclassified) (44) ... 

1B9.93 j 

5.69 

17.58 1 

1 


3.75 

5.G5 

3.42 

8.58 

ZS1 

4.1G 

6.24 

4.28 


3.01 

3.45 


3.50 

3.55 


3.73 

3.54 


3.77 


3.55 

4.98 


4.38 

2.91 


5.08 


110.38 

166.61 


227.95 

383.44 


5.11 


3.41 


I157-S2 [156.01 '154.77 .154.65 
108.86 ,108.94 >lia03 


|14a74 j 147.40 
65.38 | 65.59 
1134.15 jl32L26 


173.86 ,170.98 
182.36 179.79 
188.82 : 186. 60 
I2aS3 ! 11&02 


117.15,158.62 104.03 161.50 ' 82.62 
| (86,71 (2'3) im'SS) i|»,6*5l 

98.30 >110.88 66.40 280.12 1 66.40 
I (26,7 1 • |3,‘3I l23/9.-6£i i |a,'3fTI| 

101.49 157.94 98.30 167.98 85.01 
| I2£;7' i&3) |(E0l9.b3i ,26. ■S® 
193.37 233.13 152.63 233.15 84.39 
■ GZfit 126/3) i£S‘7;7ii : «27.>e/6Ei 
193.76 1283.44 174.231 335.11. B4.71 
1 (27:7) IE'S) (il7/9'5?) i26.'6l62i 
145.92 >145.85 |X 12.67 !149.B8i 102.56; 160.85 < 82.90 
1 1 (2P'7i ! I2;3i i(lfl.-9;66i 'iK.-P.-KTi 

64^24 1 65.59: 43.86 156.70 43.86 
I (2fii7i j (5l5i ' (417.-551 . iSS/TII 
109.95 1 134.65! 94.19 144.27 69.01 

(2El7) ; (2/3) 1(31/1/69) :(f;ll, 6 bl 


156.09 ■ 156.01 ; 156.64 
225.19 223.80 |224.89 
275.70 271.88 (268.95 


65.02 

131.00 


65.09 

130.67 


168.63 j 167.33 (132.65 
175.99 172.69 i 148.46 


164.14 

180.21 


175.32 


162.31 

179.82 


174.97 


204.00 1 802.86 
141.63 1 140.16 


137.68 136.33 


,141.91 

120.10 


160.64 

176.94 


5.99 1264.47 


50.04 


141.20 

116.42 


15B.72 

174.04 


244.15 

49.76 


1B&81 

116.93 


162.16 

182.76 


176.65 

[203^8 


139.71 

135.39 


139.68 
ll 17.28 


157.23 

172.27 


[247.82 

50.00 


1193.30 189.71 
1.50 ^205.34 1202.03 


5.10 1326.49 (314.68 


3.63 hL90.3 5 188.15 


186.43 

117.36 


173.85117.33 197.87 79.96 
(27/7- ; f2.'3> 115:1/691 (25,'6,'R) 
180.45: 128.51. 199.86 71.10 
i ( 2 P rn i 12 ) 0 ) 'i]a/9f«i : ( 6ri!f4?i 
122.97 1 189.00)11 5.92' 189.00 86.65 
. iZF.7) (8(3) ;i28.7f7it |26.-F,R2) 


88.43 '120.53 

12?;7) 

. I. 


78.91, 170. 5B 
(2,5) (15:1-0, 


75.92 

W;ia>€ 2 i 


B3.71 


162.42 

. . (5'<i (16.7i-71i la-lL-W) 

185.26 1 182.76 194.B7il23.30: 194.97 B0.59 

. (*'I> fi 15 7/71, i30,>£ Wi 

178-76 [146.17 ,196.05! 14 2. 41) 196.05 118.7B 

. . (4.1) (14; 7. ih ,16.*/70| 

,204.22 [159.59 214.3B[l77.99 231.89 1 80.11 

, , (S/3) -tClrl '69i .IS/7.H2) 

139.95 [104.51 -141.891 99.74 171.54 95.98 

(2d) (31/1, 159) 1(15, >6.701 

135.45 > 99.11 139.04 100.23- lb3.6* 94.62 

| - (26/7) - (2/3) 1 i?/& 6 £) v 27/£v7dj 

138.28 106.14 >142.39,101.66; 184.86 ! 81.74 
(29/7) ! lloil) -2£/L«i i25(7/62l 
116.84 Il04.ll [120.10 88.81- 134.63 - 87.91 
i 1 (27/7) 12/3) . i£/l.«») (25/6/62) 

156.39 <101.20 160.64104.48' 160.64 - 72.74 
I I (27/7) i2«) (27-7,71, -c/lL-M) 

171.26 '130.37 1177.77 137.B1 K33.7K B9.90 

I ' (28<7i 12/3) il7/9.>ffi) ) ,20,7:62) 

24B.85 |196.51 254.47 170.92 305.02 84.34 
- ' iE7,7i (20/1) '(SWl/BSi ]3'6.fa) 

50.42 ! 60.19 , 50.04 46.56 135.72 ; 46.56 
! 1 ilL/l) - -2W6) I16/L70, -2a/6.7t< 


187.67 187.14 139.79 '193.39 138.18. 201.92 83.29 

128/7) -M'S) l31'l/t?9) 

200-41 1199J3S 127.23 [212.06 153.52 212.05 , 109.12 
i (M/Ti tl5/2l (!6:ii"71l 

307.07 '305.39 '322.12 1325.75 269.76 355.44 - 90.80 
! | ! ildi ; -H«) .19:10,-70) 

186.19 185.30 130.18 U90.33 128.55 190.53 ; 76.52 
1 I i 127/7) • i2/5i ;427.’7/71t .t3/lL-M- 


29 

1 INDUSTRIAL GROUP (498 SHABES)|170^7 |— 0.3 

| 5.48 

| 18.24 j 

3.56 

J170.B6 

1 1 68.68 1 167.65 

167.47 1 — 

170.96 120.61: 170.96 ; 120.61 

127/7) j i2iii it77/71l j >",3/71' 

30 

OH (2) J3B8.10 | — 1.5 

| 6.65 

j 17,69 | 

3.50 

p 63.50 

|359.86 |366.50 |334.77 254.81 

1363.50 260.74 431.66 : 87.23 

| 127/7) i i2/3l >29iWfifi .i29/t>;62i 

3! | 

I 500 SHARE INDEX |1B6.3B |-0.5 

| 5.51 

18.15 i 

1 

3.55 

^187.27 

1 184.87 j 183. 56 183.34 j 134.94 

1187.27 132.46 193.73 • 84.86 

j )27/7i . (2.5) (51/1/69) .26,6^2 1 


32 

FINANCIAL GROUP (121) 


173.44 

+ 0.2 

- 

- 

2.73 

173.17 

170.91 

169.11 

169.23 

33 

Banks ( 6 ) 


189.55 

- 0.8 

7-28 

13.74 

2.68 

189.94 

185.46 

178.11 

176.69 

34 

Discount Houses ( 6 ) 


176.06 

-0.5 

— 



4.38 

176.87 

174.19 

171.65 

178.22 

35 

Hire Purchase ( 6 ) 


255.26 

- 0.8 

4.21 

23.74 

2.96 

255.90 

254.58 

267.08 

258.46 

36 

Insurance (Life) (9) 


153.59 

- 0.6 

— 

— 

2.82 

154.26 

153.61 

153.03 

153.74 

37 

Insurance (Composite) (9) ... 


134,50 

+ 0.7 

— 

- 

3.17 

133.52 

130.44 

130.75 

131.76 

38 

Insurance (Brokers) (10) ... 


177.39 

+0.7 

4.94 

20.24 

2.45 

176.23 1176.49 

178.50 

179.08 

39 

Investment Trusts (30) 


197.56 

“ 

2.88 

34.74 

2.68 

197.54 ! 196.56 

195.95 

196.56 

40 

Merchant Banks, Issuing Houses (15) 

171.44 

+ 0.4 


- 

2.22 

170.68 [168.06 

167.56 

169.54 

41 

Property (31) 

... 

210.88 

+0.5 

2.74 

36.55 

2.21 

209.80 

208.97 

207.34 

207.66 

42 

Miscellaneous (9) 

... 

177.80 

-0.3 

5.77 

17.35 

4.15 

178.31 

179.01 

176.95 

176.73 


110.20 .173.44 119.75- 173.44 69.38 
- 122/7) ! 1 10, 2 1 iiZ&T'ilt H30/E/66) 
99.97 [180.94:101.63: 189.94: 69.25 
i (27/7) I (F/l) 't27.-7/71l '(16/8:64) 
112.001176.87 130.72; 176.87 > 87.65 
(27/7) I (Fill 1(27.-7/71) I(l?/g/e9i 
183.97 266.59 188.67 266.59 - 80.02 
(19/7) i <18/1) !, 19/771) 1 <3/8/96) 
119.72 165.17; 123.16, 159.83 I 61.35 
(16/7-' (I Ell) lu*i;l'C9) 30/8*66, 
80.53 134.50, 89.80- 154.50 ; 54.40 
l2S/7i ; (10/2) ,22/7/71 1 ', H,'3«b| 
179.08 118.271 179.08 82.59 
(2a-7) I |4-1) -122/7/71) ',24/7 (PS > 
198.14 152.16- 215.D4 80.84 
(16, >7) ; 1 2.5, --31/1,69, 1(26-6/62) 
173.43 108.44) 181.25 50.47 
(20/7) I 1 16/3) :(14/2/69) (15.'7-66i 
135.42 1210.88 139.57 210.80 58.01 
I (28/7) - (E/5) ,28-7/71) -(20/4,65) 
- 179.01 120.73- 179.01 120.06 

I (26/7, 14/1) :(26.7,71 J .31/ 12/70) 
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| AJLL-SHARE INDEX (621 SHARES) |i»3.06 1-0. 


3 I - 


- ! 3.36 1183.66 >1B1, 


.30 1179.86 1179.73 1128.76 |183.66:i29.47| 183.66 - 83.7* 
} 1 1 127/7) | -2/i, '(27/7/71) -CSMS* 


West African ( 8 ) 


nglDd^^Tln Mines Nlgoria , Hldgs., (ZSp) 

slchl fi opt 6b 7 

Did Dace Metal ,12 bo) e/U® 

intar (12bP) 5b 

Bin River «i2bPi 41.-® 

Diamond (G9) 

and. African Selection Trust (25p) zzg 
10 2B 5 7 33 4 2 1 27b 
e Beers Did. (Reg., (RO.OSi 21Gb® 17t-® 
'5b® 19 17 IB 20 15 16. Did. 

Vaaren iRO.051 2SZ 
/a Diamond Cpn. oio.i oi B® t- 

OIL (31fi) 

mnol Petroleum ISAO.SO) 26® 6 
ngla-Ecuadorian Oilfields (50p) 62b 3 

Mock Oil BS 4 

'Itijh-Corncu Petroleum Syndicate (IOpi 
I.8W 3 4 

-Itun Petroleum 62 R 3 4 8 30 29 3: 

tU 7 E 2 ^h^ P1 - 97,i!9 1!9 - S « 


*':• Sb 4 3 
litem General Hldgs. IlOp) *6® 5 6b 
*1 Petroleum StapelatDb, 77-^ 6pc 
IttDh. 75*4 

ohll Oil Core. (1US7J10) C27n - 
'enter Consolidated ODD elds (S» 13® 
■li® 14 'j 15 14b 


British Commwlth. Shipping (50 p> 227® 
1 4. SbPCPr. 52 b 1b 1 _ 

Caledonia Invests. (25 p) 2030 2* 1 

E arn man Bros. 114 _ _ 

ourt Line CZ5P! 136® Bb 7 6 7b 6b 

40. llptLn. 1990-9L B5b® 

Cunard Steam Ship ZJ1® 8 b® 30 id® 
5® 13® 19 8476359 ZOO 193J 5’a- 
SpcPf. 66 7 

Furness Withy 319® 200 14 20 12 16 
17 15 13 16. 5pcP7. (£1) 503® 

Houlder Line 215 
Hunting G'hson 166 
Jacobs (John I.) I20p1 63b 
London Overseat Freighters (2Sp) SBb 
9'j I- < BJj • _ 

Lvte Shipping A Non-vtg. (25 b) B3® 
Manchester Liners I20o> 71® 69 73 
Ocean Steam Ship (ZSp) 107b 
Peninsular Oriental Steam 5acPfd. 47®. 

Did. 170b® 4b* 4 3 5 21. 3b 
Rev-don Smith Line (50p) 69b 9- A Non- 
rig. (SOp) 6Gb Sb 7 
Tanker Invest. Trust (25 p) 32 3 

TEA & -COFFEE (12) 

Assam Consolidated rz5ui 14® 

Blantvro Tea Hldgs. 1,23® 

BorhAt <2Sp) 1 1 ■ 

Central Prov." Ceylon {2Spl 6b® 

Demodera /ZSp, 31® 

P nan mud l Hldgs. flop. 14® 

RiMwella Hldos- <SOo) 9* 

Ruo Estates Hldgs. I25pi SBb® 

Standard Hides. SOU 
Tllwanglc (2 Sp> 14® 

TRAMWAYS & OMNIBUS (12) 

Anglo- Argentine SpcDO. 56 

Ewer (George 1 OOP) 17b® IB® 18 17b 

Lancashire United Transport 82 
Lisbon Electric Tramways 10B® 

WATERWORKS (4) 

Essex SncCems. 45 

BBBswa& h 4tt A..-* 

SPECIAL USX 

JULY 38 (1) 

Chepstow Racecourse 73 d 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(e) (e) in securities for which 
quotation has not been granted 
and which are not recorded ln the 
Official List. 

JULY 28 

New 10b 11 12 


IB® 18 19b. 


JS7.32 


Aiistlm 56t s® 7 6b B. 

9b 

Ausl Motor ,30® 

AuJt. Consol- Minerals 
Options B®. 8 9b 
Ashburton r 
Alliance. Oil 
Acmln 
Anglo . - . 

Australasian 
Acmw Hldgs.' 

B.P. Oil Gas 1- 

iordcn n 6- l <pc 1991~^t»il02 , b 3 

Baach Petroleum 24 
Bouga in vl lie (p.pd.) 102 

clib?%riav 7iaK 1976-91 (£60 Pd.) 69b® 

Commtmweal tli United Up® 

g 8 ^.B! a VSU U de Patrol m 

Colortone 4 

gSlS.n lC ^ 4 £lBfit £11b* . 

DUnlOP Rubber (Aust.) 569 5 
tndejvour oil S 


NEW “HIGHS" AND “LOWS” 
FOR 1971 

NEW “LOWS” 


New •• Highs " and " Lows," which were 
-a numcroiHc to name individually, were 
lained by 342 and 9 securities rospec- 
*eiv ana nra luxod hhdw In the 
iPTOprlale sub-sc ctluns. 

-!EW “HIGHS” (242) 

DMMONWEALTN & AFRICAN LN5. (2) 
CANADIANS (1) 

BANKS (7) 

BEERS 12) 

BUILDINGS (29) 

CHEMICALS (4) 

CINEMAS (2) 

DRAPERY AND 5TORE5 (13) 
ELECTRICALS (5) 
ENGINEERING 126} 

FOODS 110) 

HOTELS (2) 

INDUSTRIALS 144) 
INSURANCE (E) 

’ MOTORS <?) 

NEWSPAPERS 14) 

PAPER AND PRINTING <6) 
PROPERTY (20) 

•SNOBS 16) 

TEXTILES IB) 

• • - TRUSTS (27) • 

UTILITIES 111 
.OILS (1) 

RllBSMS id 
MINES (61 


( 8 ) 


AMERICANS (JJ , 
Gillette Kaber Aluminium 

Sperry Rand 

ENGINEERING (31 
Chalmers fE.) Rate! Iff e Ind*. 

Wllllama ,W.i 

TEXTILES (1) 

Beals (J.) „ , 

MINES (1) 

Naw Broken Mill 



COMMODITY SHARE GROUPS 
(Not included m the 500 or 
All-Share indices/ 




! 

1 





1 

1 
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Rubbers (10) 



200.47 

-0.5 

11.43 | 

B.75 

8.83 

201.44 

203.84 

207.98 209.21 

135.6B 

311.88 

46 

Teas (10) 



88.53 

+ 0.6 

17.36 | 

5.76 

9.07 

88.02 

86.19 

88-83 | 89.01 

71.97 

91.08 

Utfl 

360.60 

|12/7i 

106.79 

l&fll 

74.77 

(20'7i 

46 

Coppers (4) 



35 1.17 

+ 0.2 

55.60 

1.87 

14.92 

330-63 

323.89 

326.18 334.90 

294.08 

47 

Mining Finance (11) ... 



106.41 

+ 0.1 

5.37 l 18.61 

3.24 

105.32 

105.17 

105.12 106.30 

122.21 

48 

Tins ( 8 ) 



72.84 

- 1.2 

10.90 1 

9.18 

B.62 

73.72 

74.16 

74.16 | 74JB 

67.01 


163.62; 211.88 84.68 
(irti (20/7/71) 1(26/8/66) 
■78.71 114.54' 59.96 
(S/31 lll4/b/«) (14/U,t61 
1235.80; 350.50 i 94.06 
(21/1) :(l£/7/7l) ,,29/4/62) 
96.00 175.90 I 96.00 
(2/3) (28/4,(39) [ 12/3/71, 
62.ll! 108.97 , 54.83 


(4111 


29/8/fiai '-27/S/70, 



FIXED INTEREST 

Wed.. July 28 - 

Tumlny 

J £ y 

Monday 

J £ y 

Friday 

Thun. 

July 

22 

Wed. 

Tue*. 

July 

20 

Tow 

1071 

tfrnce 

Gompdiuioa 



Index | 
Na | 

Yield 

% 

21 


High 

Low 

High r 

1 

Consols 2496 yield 

_ J 

9.23 

9.22 

9.22 

9.30 

9.13 

9.13 

9.12 

9.19 

— 


1 

2 

20-yr. Govt Stocks ( 6 ) 

78.75 1 

:8.27 

76.73 

78.74 

78.52 

79.25 

79.15 

79.05 

73.64 

80.68 

ll«/7) 

70.60 

|4|I) 

116.42 1 68.43 
(1I/S/831 ,i lb/d/70) 

3 

20-yr. Red. Debentures & Loans (15) 

72.02 1 

10.26 

72.11 

72.17 

72.31 

72.37 

72.42 

78.43 

6 a 5 9 

72.44 

00/7) 

0&42 

l*lll 

113.43 , 66.59 

4 

Investment Trusts Prefs. (15) 

68.95 | 

10.70 

68.95 

68-95 

69.23 

69.23 

68.23 

69.23 

70.40 

69.38 
■ 14 nn 

66.23, 114.41 1 66.23 

5 

Commercial and Indust! Prefs. (20) 

74.36 j 

10.38 

74.18 

74.11 

74.15 

74.20 

74.33 

74.21 

74.36 

74.36 
(.28/7 1 

69.02 114.41 ! 69.02 

;i7/Uv6ji j.La/l/ili 


Section or Group 
Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Group 
Miscellaneous Financial 


Base Date 

Base Value 

29/12/67 

114.13 

29/12/67 

114.13 

29/12/67 

96.67 

29/12/67 

100.00 

16/1/70 

144.76 

16/1/70 

335.72 

16/1/70 

162.74 

31/12/70 

128.20 

31/12/70 

120.06 


10/4/62 


100.00 


AH Other 

t Redemption yield. 

F.T.-Actizaries indices are calculated by Eztel -Communications 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 360 computer. 

A current List of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 


LEADERS AND LAGGARDS 

The following table shows the percentage changes? which have taken place since December 31, 1970, in the 
principal equity sections of the F.T.-Actuaries Share Indices. It also includes the F.T. Gold Mines index. 


Banks 

Change 

% 

+85.79 

Household Goods 

+53.13 

Building Materials ... 

+5L50 

Merchant Banks, 

Issuing Houses ... 

+49.41 

Insurance (Brokers)... 

+49.14 

Insurance (Composite) 

+47.73 

Stores 

+45.45 

Financial Group 

+44JI3 

Electricals (ex. Etetrn. 

Rad. & TV) 

+39.81 

Tobacco 

+39.17 

Food Manufacturing ... 

+ 38.17 



Change 


% 

Motors and 


Distributors 

+37.15 

diAmiraljj 

+3637 

Breweries 

+35.55 

Capital Goods Group 

+34.92 

AIL-£hare Index 

+34.78 

Hire Purchase 

+3439 

Newspapers & Pub. 

+ 3338 

Discount Houses 

+33.79 

Contracting & Const. 

+3338 

Industrial Group 


(498 Shares) 

+3335 

Consumer Goods 


( Nan-Durable ) Group 

+3331 

Coppers 

+3338 


Change 

% 

+ 32.81 


Property 

Consumer Goods 

(Durable) Group 

500 Shore +32.14 

Engineering +30.58 

Food Retailing +29.92 

Office Equipment ... +28.88 

OH +26.07 

Elects, Radio & TV +25.01 
Investment Trusts 

Rubbers 

Wines and Spirits +2L39 

Insurance (Life) +20.73 

Tins +19.03 


+32.55 


+24^9 

+2L83 


Change 

% 

Aircraft and 

Components +18.56 

Textiles +17.00 

Packaging and Paper +15.46 
Entertainment and 

Catering +13.69 

Machine Tools +11.51 

Shipping + G.09 

Gold Mines F.T. + 4.12 

Teas + 3 J 2 

Mining Finance + 2.01 

Toys and Games —24.16 

* Percentage changes based on 
Tuesday, July 27, 1971, Indices. 


RISES AND FALLS 
YESTERDAY 

Up Down Same 


British Funds ... 

14 

1 

33 

Corpus. Dorn, and 




Foreign Bonds 

12 

20 

101 

Industrials 

437 

312 

973 

Financial «e Prop. lz7 

36 

319 

Oils 

10 

11 

11 

Plantations 

9 

9 

70 

Mines 

49 

22 

109 

Recent Issues ... 

19 

16 

78 


Totals 6S7 *77 1*694 

" ’ i 


Groenvalc .Mining 1*i® 

Hall’s Peat lb® 

HlghnM Steel and Vanatf-um 94 
Hawtcor Siddriey (Canada) 135 
Harboursldc 011 2 
Hill Minerals 6 
Hill 50 Gold 14 

inri. Mariner Resources 25*. Do, Wmts. 
S 

Imperial Oil £1Sk 
I.6.U. £14B 

Iowa Beet Processor* £14 

k Ui Ora Cold 14 

Karangi Minerals 6 7 

KamllaroJ Mmes 6 

LolDtna Mines 36 

Mid Eastern 011 32® 4® 5 4 6 

Munga Creek S® 

MVer Emporium 115 
Metal Ex. 23B 46 
Murumba 011 34 

Midland Marine s pc isaa 3US97-* 8 
N-.6.W, Chi and Gas 21 
North Flinders 22 

Ntnl. Bank of AusL 'A.Rj 140 1 
Nicholas (Inti.) SEO Bb 
Nortnorn Mining. 19® 

New MCUI 7® 6b 
Omega on 5. 

OH Search 12b 13 . 

PennsyWattia rawer Light £114® 

PeeeJdan £114® 12 9: 114 4:® 4 
place Gas 011 65® 

Pacific Cooper ifll 3 
Peiu> Wallcond 406 7 
Planet 011 16 
Petrohna £434 
Ranger OH IM 
Santos 011 145® 

Seieast 86bO 10,41-0 79b 62 1 2b 3 
78 80 79 Bib 78 b 60b 4 
Scamander Mines in>; 

Spargo 300 

Scott Paper B4pc 1986 5 US 99b 4 
StellanbMh wine 2as: 

Southland Mines 39 40 
Tlmbr 0-1 19 

RMV 

University Computing £14 

, W1B5a!iW4«S l * 4 > J5 *- 

ihiWkiv.r 




M order, 116 17 


Westralian Nickel 19 
Westfield Minerals 90 
Zen mac Mines 6 

iBy pc mutxlon of 1 he Stock Exctuattc 
Council 1 


ERRATA 


Chrysler U.K. 7 PC Ord. 241. should have 
been to the A Ord. (22 71 
.Grovewaod Secs. Ord. should have read 
27 b (2 S/71 

London Coutwv Fraohold 64pcDb. 690 
should have been to London Civ and 
WestdiH Preps. EbpeiltDb. C22f7i 
English Electric 4>racOb. B9b should hava 
been 89, bt i23r7t 

Ball <W. W.) and Sons Ord. should also 
.have been marked 77 60 (22/7) 
Hawtln Ord. iso should have Been 10 
Hampton. Inda. Ord. 123/71 
Allied Polymer Gro. New Ord. as 7b 
etc. should nave been 7B 74 (23/7- 
Buxton Grp. Warrants to sub, (or A Ord. 

122 should have been 132 air?) 
British IttHlitn Callender's Cables 7pcDb. 
17® 4 ij should have been 77® 4 b 
f26,7i 

imperial Chemical Indi. 5bpcLn, 67b 4 
71 should have been 57b 4 7£ Q6/71 
MerchinUTit, Ord. 76 should have been 
56 (26-71 

Nila Tea Ord. should not have been marked 

69 (26/71 

Head Wrlghtson Ord. 81® 7 should hm 
been SB?® » (287* 

Chrysler U.K, 7ncPfd. Ord. 17 should 
have been 17i (26 7) 

Internaiional Hldgs. Con. 70D should have 

been 700: 127,71 

BbPC Treasury 5tk. IOZUm* b «c- mould 
^benn 5B:® 7 asm 

Glynmd lO'.ncLn. IS’;® Should have been 
101b* 127-7/ 

Sim Wf;„ A*P*t*»«e Soc. IK should have 
been 160 07 7i 

Assctd. British Foods PbocDb. 71 b should 
have been 75b t27,7i 
Dunlop Hldgs. SbptlatDh. BC4S* should 
haw been 81 Vto (27f7) 

Land Sees. Ord. should 
marked 190 (277' 


not have bean 


CORAL INDEX 
Qose 408-113 


OFFICE EQUIPMENT 


234*94 
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With the notable exception of Business Computers, whose 
shares have dropped appreciably over the past six months 
on the sharp setback In new orders, the constituents of 
the F.T.-Actuaries Office Equipment share index have made 
good progress so far this year, helped by reflation prospects. 
However, having improved with little hesitation to mid-July, 
the subsection has since fallen back on Rank Organisation's 
disappointing interim results, but this still leaves a gain of 
almost 29 per cent over the year so far. 

These charts show the pattern of an F.T.-Actuaries index and 
of prices of two constituents concerted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 
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‘Participation in EEC 
will strengthen U.K.’ 


AIR. ARNOLD SMITH, Common- 
wealth Secretary-General, comes 
out strongly in favour Of BrilUb 
entry into the Common Market in 
the current issue of Crossbow, 
journal of the Bow Group of Con- 
servatives. 

He does not agree with sugges- 
tions that if BriTain joins the EEC 
there would inevitably be a fata! 
weakening of the Commonwealth. 

The fact that Britain intends to 
enter into a healthy partnership 
with Europe docs not mean a de- 
clining need to live in close 
relationship with non-European 
countries. 

“ British participation in the 
European Community can. and I 
hope will, strengthen Britain, 
strengthen Europe and 
strengthen Britain’s and Europe's 
co-operation with . other parts nf 
the Commonwealth and the 
Enclish -speaking world," he says. 

British entry would make the 
Commonwealth more important 
to all her 32 members and he 


wished this was better undorsioo- 
by Britons who still regard th 
Commonwealth as an obstacle i 
entry. 

In the same issue of the mag/ 
zine. Sir Denis Blundell, His 
Commissioner for New Zcaianc 
praises the outcome of the Markc, 
negotiations. 

He says Britain’s insistcnc 
upon acceptable terms had woi 
an “ unprecedented and specin 
arrangement” for Now Zealand' 
traditional trade with Britain. 

He points out that although th- 
quantity or New Zealand butte 
exports to Britain will progres 
sively be reduced in theory, » 
fact there will still be a hi=!> 
level of guaranteed sales. Th' 
same applied to cheese. On hi 
country's lamb exports, he wa. 
also optimistic of a continue*' 
reasonable level of sales. 

“ For New Zealand the cloud o- 
unccrtainty which has hung over 
our country for some 10 year 
is now largely dispelled.” 


MAURITIUS ROUTE 
FREIGHT RATE UP 

Shipping line members of the 
Mauritius Outward Conference 
have announced that, because or a 
further “ alarming " increase in 
operating costs, freight rates from 
the 1.1 Jx. or Continent to Mauritius 
will be raised by about 10 per 
cent, from November L This 
follows a 10 per cent, rise in 
freights on the route, which came 
into operation on April 1. 


ULSTER OUTPUT UP 4 
ON YEAR AGO “ 

Industrial production iv- 
N or them Ireland during Apr:, 
was at the same level as iu Marc? 
but 5 points higher than in Apr>: 
a year ago. The index for “ munui 
facturing industries " stood ai lt>i. 
which is 3 points higher than n 1 
March and G points higher lha: 
April. 1070. 


Option Report 

and three-month “Call” rates 


OPTION DEALING DATES 
First Last Last For 


“Lofs," General Accident. FitcV 
Lovell, D ebon ha ms. Trust House:! 


Deal- Deal- Deelara- Settle- Forte, Bovis, Tremlcfts, She!, 

Transport, Ultramar, Swai; 
1 8 oo nil 11 Hunter. Valor, Rio Tinlo-Zlne: 

Ane ^ iT®; 2 ? oS \\ Cons- J - Mowlem, Fisons. 

, q ££3 JJ, ™ Broken Rill Proprielary. Metal: 

Aug. li Sept- 19 Nov. 11 Nm.23 Exploration, Bardolin and D 

Trading was again active yes- Macphcrson. 
terday in the Option market. “ Puts " were done in Pierce^ 
“ Calls " were arranged in British and Bydand. while “doubles’ 
Ley land, GRA Property Trust, were completed in “ Gussies ’ 
Poseidon, London and Bombay. 

Western 


A.” First National Finance!' 
Mining, Adepton, Cons. Gold and Plessey. 

Prices in pence onleu otaenaiM stated. 


Industrial* 


British Oxygen 
Burton -A 
But! In's. 


O.UJ. -A".... 

DnartUan 

A. P. Cement— I 18 iOuent Keen.... 
Bnrctays Bank.. 25 ! Quarter Skid... 

Beechnm -| 18 iG^'i Whirf... 

Boots Dmc- 11 [HotueoC Fnuer 

Bovrstcm - 15 jl.C-L...._.. 

B. A.T. 20 "Iraps"^ 

British Isyliadj 3 .I.C.lL 

5 jlnt. Stores 

15 Unvereuk Paper 

3 jJessel .Secs 

Ledbury's ■ 7 [LegnliG (metal. 

Cotmanlds .! 10 Uo^rla Batik.. . . 

C imftr d I 13 "Icfl” 

Debenhsms mm . 1 14 -“Uutu". 

DlKilI«iu_..i 11 IllarketSpentfr. 

Dunlop.. ... I 13 llleui Box....— 

BUI I 12 , Midland Bank- 

Fisons — _.| 17 iNstlWrotBank. 

ti.RJL Tnut.^.i 12 'PAO. Defd- .... 
Gen. AcddenL.l 11 


General Electrlci 9 iKslll lnti..._ 
Glaxa~_ 25 |ns.nfc Or^.“A".j 


19 iKeallatl.^ I 12 Uuiai 

14 i-SlaMr Welker ..j 20 l Anslo Araer.....j 25 

20 5 1<rabpnHiIlIVi>i>j 62 1 
17 i Thom *A' —...... I 20 Charter Cons... I 32 . 


20 Tube fnva ■ 22 Charti-rtall Fin.i 

13 li nil ever I 20 .Ons. Golil 

14 Lltri. Drapery.-' 12 Do Beers l)r!.. 

6 ,V lot era I 7 P. S. Gcduld... 

17 'Wool worth — 5 G rent Boulder. 

7 i | : Hampton.Vrcas 

5 (Property FUmreon Prrpe. 

26 [Cap. Couutln...! 12 [Kloof !. 

22 land Sec»..._...| 12 Goabro 

£5 Peach or 7 lemiiiii 

7 -Star. |UL Brit.)! 10 : Metaki Kxplor- 

14 I Town t City.... 10 Necrmetal 

20 iTown A Comm. I 11 Poseidon 

22 ITes. Steytu— 

22 Oils ! RtO'T.Zinc 

22 iBnUPctrotonml 36 U VIkn m. , - 

15 Dormah Oil-...! 33 West Areas „„ 

10 OilSearoh..^...* 4 Western ITng^ 

11 Shell 1 26 Zambia Copper- 

47 !uttmmar..,. nM .i 24 | 


b 

17 

16 

52 

20 

15 

9 

20 

10 

5 

26 

3 

£21 

15 

15 

12 

9 

20 

? 


REGIONAL MARKETS 


Prfcae Hi nanca and denem ln Uons 
BELFAST I Qralg Ship £1, 

Hal'niSl'zhlOp’ 
B1U (Chala) £.1 
Kleen-e-»._...l 
LoveU'sSbfpCl 


B'&utC3jSlB76! 
BTast Rope £L [ 
Hncbes (B)£L, 
Vnlcantte — 


£94 
77 
160 
107 tfi 


IRISH EXCHANGE 


Hxch-«5(80/B&) 
Alliance Oae£l 
Cement Bond.. 
Olond'lkn Pr... 
Gnodhxly£L~ 
OtnUdinc.™... 
Heiton (Hklgsj 
Irish OlatlUeral 
Irish Wire Bdsi 

Jacob ] 

e'iirermmes(6fil 
Smith Gronp-j 
Sunbeam™.— 

S\rit*er 1 

Onidare. 


£74.67 

98 

68 

54 

32l*| 

48 -7 

63 

109 nJ 

731#! 

47 | + 1 


of 25 p nehss ottemrtfv stated 

340 | .... j Blimiii Dwtr.j 115 Ij 


10la[ — . • aindwnRdajp! 49 


-rce C. H.„. 
Ptaanh. Rug. 
S inda 11 (Wm)_ 
Smith (Berm). 
Supra Qianj... 
Vincent (BL)._| 
Wstaham'a — | 
WykestLeielOp' 


22 

66 

43 

82 

£6 


+ 1 * 


MIDLANDS B. WESTERN 


B'bntn Port A-j 
Cast tags 10a. .> 
Cloagh (A) 5a; 
DunnlWJB. lOp) 
Econa(10p)„. — 
KvansFrdk 10 p| 
Hrared ....... 

FonlhamBd 6p| 
PtortABeedfiOp. 
Gardiner £L.J 
Cardan J. S— ■! 


461* 

30 

14 

12 ml 
27 
32 nil 
30 
36 
133 
100 
10 


+1 


144 ! i Ho!t{Jrweph(£i 470 

4812! _ _. 1 InMsani(G) 10p; 105# 

90 i. — , t.OAI. Sfm.fi> 115 
25 — — j ErttocCem-fl; 

42lg| ...... I L’poolGrain £1 

56 | j Man. Canal £l! 

40aJ|+3 i UraU H. & Son 

ID i ; Nicholas Vim.. 

421:— 21 * |lfthn.GIdsmth ! 

441*' ..... P.M_A. 

18 I . — , Peel Mills. 

28 [ .™. | SoyerConf 12^p> 
3vrnn t j i Sp55api 

- Tnven’tBnt 20 p : 

NORTHERN EXCHANGE 

! Wood (Ed.) — • 

. — i WVdw'dHiZip, 

— ; Hurts Spin £ 0 |i. 


Albany Inv£0p- 
Ash Spinning..! 
Belerave M Q0f>! 
Btbby/bBanNLi 
Booth CnaalOp 
Brady |S)_...i 
Braimo IT* J).i 
BidgaPrEatbopj 
BriUNth'p(50p 
Burnett It H ...l 
Bury Ktaff (20pj 
Clover Croft.... 
Cromer Klngfli 
Dyson RJL'A’ 

EJlonromL | 

KngAaUnvXll 
Kn Ring. .... 

Gandy —I 

Gardner (L.)...! 
Gaunt (Rid).... 
Beaton WmlOp[ 


39 
54 

6 

37i- 

16 

92 

40 
160 

43 

40 

63, 

26 

5b 

40 

39 


405 

120 ! 

£58 +1 

80 

115 : 

67 m _... 
ho ; 

11»3 : 

421 :! 

15 | — 

261 ,: 

310 f ...... 

4S«r 

421' 1 .. ... 
IS 'I 


I SCOTTISH EXCHANGE 


AtlasFl’u’clOpj 


Bran wn (M|.„ 
Clyde Barter 

Cdltness Ind j 

Craig J: Bon £1| 
DaJm're White; 

Dykes. J 

GaUomytJI..^' 
Bill J:\Vy lie. „.! 
48i s I ...... LeesIJJUlOp)..; 

IB | ...... J Mackinoo.— i.j 

34 I i Morrison Sc G.' 

167>e' Hlcimrda(bp)„. ; 

221 a | 'Scoteros 
3 ] 'CnttedWtea-., 


lilt 

631- 

hlj 

20 

182 

34 

125 


3712-1 
25 
80 
111 , 
171* 

40 
6 B 


ACIIVE STOCKS 

Prices in pence except where otherwise indicated. 
No. 


Denomina- 

of 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on day 

high 

low 

Imp. Chem. Inds. 

£1 

16 

327 

- 1 

32S 

230 

Natl. Westminster 

£1 

15 

613 

-12 

630 

3235 

Thom Elect! 'A'... 

25p 

15 

405 

-11 

416 

256 

Barclays Bank ... 

£1 

14 

615 

+ 2 

G1S 

327* 

De la Rue 

5Dp 

14 

228 

-19 

249 

117 

Midland Bank 

£1 

13 

552 

+ 3 


287* 

Tube Investments 

£1 

13 

440 

- 6 

450 

304 

BovriJ 

£1 

12 

402i 

+ 7S 

402 £ 

172?- 

Commercial Union 

25p 

12 

480 

+ 10 

480 

320 

Lloyds Bank 

£1 

12 

615 

+ 2 

618 

310 

Selcast 

A$0.10 

12 

80 

- 3 

04 

36 

Burmah Oil 

£1 

11 

458 

— 7 

477 

297 J 

Grand Metropolitan 

50p 

11 

194 

+ i 

197 

138 J, 

Hawker SiddeJey... 

£1 

11 

219 

+ i 

220 

123 

Norvic Shoe 

25p 

11 

56A 

+ 3i 

561 

26'/ 


The above list of active stocks is based on the number of 
bargains recorded yesterday in the Official list and wider Rule 
163 il) (e) and reproduced today in Stock Exchange Dealings. 


SHARE INFORMATION SERVICE: NOTES 

The following Nates rotate to Share Informadoa service:— 


OttaambuttiMS arc 25p aniens otharaifsa 
Indicated. 

Yields allow for value of declared distri- 
tutlsns Bad rights and are baaed on 
middlD prices. 

Estimated pnce-carnuw) ration and 

“ times covered ” are based on enrpora- 
non lax of 4a per cenL and exclude 
iransuionu) roller. 

• Highs and lows marked lima have been 
adjusted to allow for rights issues for 

rauh 

? interim tor auanerty) since increased 
or resumed. 

t Interim lor ouanertf) BfbU reduced, 
passed or deferred. 

4> Ehgurcs or re non awaited, 
fl Banks and Insurances: reserve alloca- 
turns map predate calculations of 
. dividend cover. 

a Tax free, b Figures baaed on pros- 
pectus or other official estimate- e Cents, 
d Dividend rale paid or parable ao pert 
at capiiai, cover . based on dividend on 
foil capital, e Redemption yield. 'Flat 
yield, g Assumed dividend and yield, 
b Assumed dividend and yield after scrip 
issue, j Payment from capital source*, 
k After local taxes, m interim hifdwr 
thin previous total n Rights issue-pend- 
ing p*-* Pence except where Otfterinn 
indicated. q Earnings based on pre- 
limlnary Ogures. r Ausuullan currency, 
s Dividunas and yield exclude a special 
payment i Indies led dividend; cover re- 
lates to previous dividend, p/e ratio based 
on latest available earning b- u Forecast 
dividend: cover based on previous year's 
earnidga. v Tax-free up to 6s in the £. 
w Yields allow (or currency clause, 
y Dividend and yield based on mentor 
terms, z Dividends and yield include a 
special payment: cover does not apply 
to payment 

a Net dlvhte&d and yield, n Preference 
dividend passed or deferred, c 


s Figures based on prospectus or other 
official estimates for 1971-72. v Figures 
based on prospectus or tuber official 
estimates for 1970. c Assumed dividends 
and yield after pemttnB scrip and/or rights 
issue. & Excluding refunds of U.S. Capital 
Gains Tax. j figures based on prospectus 
or other official estimates for 1912. 
u Figures based on prospectus or other 
official estimates (Or 1970-71. a Equi ra- 
le m rate before addiHimii capital 
was paid up. r Figures based on pros, 
pectus or other official estimates for 197L 
s Yields based on 1967 payments, 
t Figures assumed, a No gi|mntV^T» cor- 
pontion Tax payable. & Dividend tout to 
date, 

& Plica at rime of suspension. 

9 Indicated dividend after pending scrip 
add/ 1 or rights issue; cover relates W 
previous dividend or forecast. 

A Indicates interim dividend. &nca niin 
where hone was paid before. 

■■ Convertible loan stock issue in 
existence. 

• Me rger bid or reorgamsanan tn 
progress 

4 Special deposit ceraflcatea. 

4 Same interim; reduced Hnti and/or 
reduced coraings indicated. 

I Cover allows for conversion of shares 
ooi now ranking tor dividends or rank- 
ing only tor restricted dividend 
ft Aaaumcs all equity capital ranks lor 
dividends. 

t Cover does uk allow far shares which 
may also rack tor dividend at a future 
date. No p/e ratio usually provided. 

9 Excluding a final dividend declaration, 
d* Provincial quotations. 

B No par vaiug. 

Abbreviations; xtj n dividends; xccx 
serin issue; xre x ruaus: arc ex return 
of capital! sea ex all; xdr ex drawings; 
xta a capital dlgtribimpm xpb ex partial 
bid. 


. i 
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BRITISH FUNDS 


1971 


Brock 


JBjghtLow | 

“Sharis 


= 3 

l+"i 


IGrcra TleM pa 


— j Int'rM] 


]R’dmp- 

ItOQ 

£ 


S^i?. w . 3 iP as 


’(Lives op to Fire Tears) 

1 3.61, 

S 

■Jar^l MjV'S xcl ^ n,,r 'siPc’is^lOO^S Sizi 

${«£ hxebequer Pipe 1973' lOl^i + i, I 6.66 

•SfeiM »»- tlwt™ arc ’68-73....: 85^ j 'I..' 3.131 
Transport 3pc -68*13.1 955+ 

UJdt. bine 1374 97 



’■Mil 
I'JOliS, 96 



5.34 

6.52 

5.56 

5.64 


CANADIANS 


1971 



Stack 


dotting 

Fn» 

p*» 


3BB 


5.151 5.68 

+ ^ I 5.40 ' 6.32 
I— | 6.67' 6.37 

> 3-34' 5.83 

6.09. 6.48 


AMtfbf Psperf I 

Bh. llentreal (SSi. 

Bk. Ao™s5«iU52)(£13la 

.Bow Volley S £13,t 

£1018-755 iBniscanl I 993 

.572 235 IB.P. Oil Jt Ou|..J 365 
5.60 ljD|j.JJt»52»,£U,;- 

5.71 E3B; £30,; ; :Un. Pkrith; is251..|£32 1 1 t 
5.68 ! 126 [ Boi+^peN. Cum. P. (83u 107 
£41J t £37j ;4pcDcl»./£IKh...... 


■\imk 


+ 5 


790m!— 4 
tfl 


78etf— 

7Ber— 

si.ol — 


4.0 

Z.5 


4.2 


Ui« ; 69c. t— ‘ 2.5 
,93.25^ - j 4.8 
. 4 — . 4.6 

£401a:-U I 4 j — 1 9.9 


620 WIG ;Cons. BnUiaratl.... 1 
2Qi?l 10 ktalm" ‘ 


f fs 901 ** 64l» 1976 !™!i 1 o]60| 6.91 

^ *,■*. Rive to Fifteen Years 

I»nm JgVYietury 4pc W76™...| 96i 2 m 4.13 6.2' .. 

f*. ‘lS 2 - 1 97 •< Fon.ling4tw-60.80L...! B7h 4.35, 5.S3iJW ■*«’ 

SI S2 lB i “‘2 Trwsuxy 64PC 1976....I 97? 8 m 6.62. 6.93 nSW®! 

t*i |V 38 60 'Blenric 3nc 1974-77. _J B7&. I I 3.47' 5.84 


415 

ia i 

£12*4 


I — 110.0 


lK Eg I 60 ; tilectritf 3[« 1974-77 I 876jj 
' it' IS Ht (Transport 4ic “72. 77.. I 875g 
41 -, 91i«i EaSs Kschatma-bpi; *75-76.1 9Q6g 
I S- *^ ,= ' BWtrlc*lpc *74-79....; B4Ss 
1 W»4. On. iipc TR.79.....I 79f, 


I j 3,47 1 5.84! *^<0a23 

' ISi 6.47 IgBfgJ 

5.82' 6-98 1*30 


£10 J 80c! — 

K136BI ; 62ic| - 

670 ! + G i 60c> — 
£171* $L4Q'f — 


i 574q:- I 1.9 

; 2.4 

3.1 
0.9 
5.3 
1.6 

3.2 
! 3.4 


660 -6 



1VJ 
ws 

i i R'm, 

J.nPSV Tfi 
101 • l.iWlft! 47 h 

. *4 »*fl (fill* 


lOlSej 901* 


667 8 

69i* 

74 l a :’+lg i 7.96 8.71 
74ifl , + i 8 i 8.34< 8.93 


Over Fifteen Years 

Tiw»ui>' Sin? *iAJ3i. 1 '| 100 
Funding e+[«: 'B&-87..| t5 
Tnnuf>.in 3 pc '73-38.. cc 
, fitaiMirr Spc 1WS-. 

‘ac |5 7 , » Funding bipe '87-3L. 

l 1 .* 55 *! 6^*! Ending tip* 1993 . „ , . M , - , 

% S3^fri«Muiy 8pc 1994 98Se l + i 8 9.30 9.33 

ihf *491+ 41S« 3iw -aiaSi _ 48i+ : 6.31. 7.94 

. £ iL^Ol : 95 jTiww. 9pc *02-6. 99i* + 1 8 I 9.37' 9.41 

I « , i tWU, 41 lisedpicn 'U6-B6 1 401* ; 6.3417.82 

’ ■ *. 'BKS<| WU Treasury 8Jpc I897....t93i 2 »J + U 9.28; 9.34 

• r ’B6m 84U 7VBw.Spdwr-.l-9 944 +i 4 1 9.3al 9.38 

.hi ^791* 72l2lTrcaaun- «pc 95-BE-. 77J* '6.87 9.15 

til; \ ii4638; 403a i Funding 3^| « '994W.. 4B1* J 7.76! fr.47 

65Sfl! 57i^rrutaur|-5ipc -CSME.J 64lg I + >a i B.87| 9.02 

v l .-*f| Ondaled 

rwj 11.?447 b| 40l4'Connola 4pc- 1 427 a Bb + lg I 9.321 — 

• j-*i ■ 401*1 36 ‘War loan 3$pe 3BJe 

*• . '.*40 i 36l2!Canr.34pe'61 AJU.~. : 391* 

10 1 ? >33&s 51 .rncaaury 3r« -fidAft... 1 33 

U /J 1 .™ 1 2^4 CtmaLtl. 24i« _...■ 27U 

267 8 ,Trwsaiy J^pe. 374» 

-Tap" Suyk 

■' INTERNATIONAL BANK 

1951* 87 |3ipc Slock 't39-74 S43 4 3.73; 6.65 

753*1 691 2 !biw lsi.«i-k ’77^2. J 76J 2 tt 6,51. 6.25 

CORPORATION LOANS 

'90 87 iBal1a«.6t.r 75-75..; 90 ! ■ 6.66) 9.19 

■ M,: 951: B'liani Zinc 66-71.. 99,^ ; 2.52 16.69 

<97'3 t*5. Brtatol 64 pr' -7B-77.; 93i4«;-is 6.93 | 7.90 
; K94i 60Je &.i<?xSipo '76-77..; 89 '-is . 6.21 I 7.95 
9?Jj. SKI* fi.UC. &;pc 1976... I 96i 4 Bt-l 8 , 7.03 
kXC* so • Do. Tiiw LI77...( 96T e *d; „.../ 7.46 


u '« li 

h1 


, 9.251 - 

I 9.1& _ 

1 9.361 — 

I 9.23! — 

■ 9.28; — 


;c 


tv. 

\ "'.l P2J2 73 Herts, 5f[w-7S-EO.:.i 
tv i, ( S5 Sfilj Uv'fnnJbipc -71-75, 
; n • - ^ w* 1 * P". «r>= -8W«..| 
. - 3717 


5o . Do. oipo [rrvL-i 


82 

93 

108 

36.14 


ts 


't! SWj 96Jj L*»nCuTii61pc'71-7£l 991« 


■0'<* :'R?f*. £3 Dn. kpo'JVTB.f 9H2«l,-f* 
3r ' : V93iJ B6U UC.C.e*iicT1.72..' 99! 8 


6.48 ' 
• 5.91 . 
: 9.19 ■ 
.1 9.49 j 
.1 6.40 ! 
7.08 
6.50 


7.72 

7.83 

8.32 

7.49 

8.7S 


1971 


Stock 


31 ! - 
30c; — 


81 1 — 
60c, - 
2Bd — 


— ^ -til Int. ! ■ 

£I3**| fiWQuIf Oil Can. t f 

156 IOO 1 Hawker Skd. Can. i' 132 '+2 I — I — 

, £21 l£1754jHolllncer tSSi ; £20**! Sl-HSI— 

£»1 8 .736 Hudson's Sav I....I 935 I — SO I 48c] — 

, 4 13. 6 29! £24il£18S^HuiL AOilD.ISEitl £23k:.-ia ' 50c 1 - 

1 *«, M S •» «“S2rjsrr— •' "" ' 

Imperial Oil I 

InL N *t. Gas SL,.., 

InLA'ickel S 

llsnee.v Ferj;. 1 

6 . 11' 6.98 j £17S*|EI3l:;IVific Petrol (21).; £165*- lj 

4.46| 6,97 SO | 58*« Place G*s fSIJ. 1 69 j 

4.531 6.96 l£H liBO UmAIsmiI I 810 [ + S0 40c:- 

6.051 7.30 ■ £137 a j£I I rjRunl Ok. Can. l62|E13ia*#!-4 ! 86c!t— 

4.62 ; 7-02 1 146 ,95 (btaep Hock (61) 1 112 I 15e — 

8-38. 8.25 £«i* 945 Tor.Dom.Ilk.t8Sl. 1 £13**1 + i* 68e;t— 
6 .6B 7.73 £|7r?l£I4a»lPrana.Can.PlpeiSl. £16»*'+ 1* | 

1 £13 >2 jEtOSfli iVostcoast J~ I £13 is 1 

flRfi' 800 ' Sao ! 600 1+10 . . 

1 j j S.E. List Premium 23i^ Used on S3.4703 per £» 

7 37 213| BANKS AND HIRE PURCHASE ti Banb*. 

piMiiili 

lAlomid »D JBU 380 
/UlenHnrvey £1)530 
.Ultert lriab £1. ““ 

Angln Israel £1 


High; Low 


W6 

650 

496 

149 

506 

288 

S2ia 

2«J 

390 

32 

375 

S30 

618 

*7 

105 

535 

00 

320 

86 


(376 ^ 
l£7»a 
1200 
1246 
22 
1260 
[300 
28 


1496 
147 a* 


Arbuthnot I* £11306 
A as. & SJL £U383 

BkHannallmlfil! 22 
(Do. tOpoJPf .(LCU1U260 
'Bk. Ireland £L| 380 
Bk.LonmlAU£l| 31 

S *iBltJ»^.7Vaiea£l,340 
B Bank Scot Id £L;530 
2 Barclays £1 615i 


(276 
, 654* 
1383 
40 
;16 
65 


1557 

96 

[480 


a 

1 tl5 

+ 6 | t20 

.... 18 
.....I 10 


0.7 

2.1 

2.6 

5.6 

2.1 

2.5 

1.6 

1.7 


ete. 

*1 


— | 4.3) — 

— 3.8 — 

— 3.6 — 

— i 6.8 — 

— 1 3.6i — 

— | 3.SI - 

— 1 e.al — 


zitiz 


4-6[ 

— : 2.7i — 
2.1{ 3.6(15.6 
2.& 2.6115.0 
2 JS>] 2.4)17.1 
1^ 3.1117.3 

3.II - 


SIO 

194 


•ih .li MS*' 96l«: Do. 6rw 1972.....' 99s a 1 6.02 

,r-,|94 f3 1 Do. 3dpc T&.73...! 93 J* i B ■ 3.73 

" .{901*. 93*2'. Do. BJpc 1874 1 99 U I 6.82 

** ■ Do. 6pc '76-75.... 895a ml — > 6.66 


ll 1: 9038' B1 
itr 1 . ' ?3*=i 7«U 


■p 1 -*.f 67 ** j I>i. 6 pc ' 

. ' *', il'*j G8**i Do. 6Apc 
1 . 75»4l 6514 1 *V. AIM! 


*t 


‘c; 


81l*l 75W 


n* -.7 32 1 a&i* 

.j t ! 82 i 86*s 
j 83141 85 lo 
*1 .- <r B3Sjl 741* 
65>;| tbii 
j] l ( 95lji E7I t . 


Do. 5ipc TI-«l... 82&s 

- ' -8IW3 J 754b 

•82*4... “ 


Do. 6* U&*7 

Do. 63 pc -88-BO... 
Dn. 5pc *20 Alt... 
Un neb. bipc ~4-fi. 
Itidtlx. 6*pc Th-Ti 
Do. 51 pc 1980... 
Nrwc’lc 6pc '73-76. 
Wft-t Hid'g&fpc '76| 


766 8 tf< 

73 

81 

alls 

91*4 

927 0 

83*4 

931* 

93 14 


'+*81 6.82 
6.77 
7.20 
7.61 


-1| , 

..... 8-37 
I— 14 ; 7.54 
-l* h.72 
— >4 6.81 

6.46 
— *4 I 6.44 
-*4 I 6.17 


8.06 

c.6B 

6.47 

6.95 
7.13 
804 
8.37 

8.59 
8.64 
8.76 
887 

9.59 

7.96 
6.33 
7.80 
7.66 


COMMONWEALTH AND AFRICAN LOANS 


>11 “;,sfl*; 79l S ]Auai. 24pc 70-7&.._| 

• e eta* 8S*a Do. 6pc 1976 1 

*' ;i96 £61* Die Gpc T4-76...., 

e . -i 88 *4 74 I Do. 64pc TT-80...J 
1 I .E23*! 713*: Do. 54 pc 81-82.. J 


7234) Da 6pc 81-83 ! 

TI (Ceykiu 4pe '73-75J 
.. 701* 1 Kail .\f. bjpe77-fia| 
■■VEB*:; B4 Igj Jamaica 7pc 7M_. 
j 69i*i 65Je; Kenya 5pc 73^2,.. 


£4 

>7?!* 



•i- 8714I »i 2 
t 4 i*?1* ! P9*c 
: £7 ! Tfia 


Do. 63pel974 1 941; BB + 4* 

Da 4pc -76-7S....i 75i* 

Do. 6pc T6-S0._.! 84* 
t 70*4 87ls Nib Aliod6pc'7S-ol: 69 1* 

1 01;: 86i*:NvBsa 6[iC 'io^L..' 69 
1 W | B2 lM‘u.Afr.6ipo'74-7ei 90 
66 ■ £8 ?Sth. Khod.2i't6-70; 49 |-1 

44 i 25 1 Da 4* pc -£7-92—1 40 

24 I Do. 6w *7ML 53 1-2 


853* | 1 2.94 7.16 

963* I I 6.26 7.13 

943* • ......' 6.45 7.64 

83>2 6.62 8.33 

813* -is ; 6.88 8.36 

831s — 1* 7.27 8.28 

82 i 4.97 10.59 

721; +1*18.01 9.82 

891; i+i* ; 8.C8 9.64 

6714W + I4 7.41 10.07 

94 ;+ 1* ■ 6.97 10.54 

993s : + lsl6.1l! 7.49 
94 ; — 14 < 4.54 1 7.86 

5.79 I 7.69 
6.32 I 8.60 


■ -■ i 


(24 j Do. 6(<r'7&81. 53 

. ",t>£> TDjB/Tang-kAOi’fW^S-SZ 74J« 

Us ' 94Ja|rnnldadaK’67-7l| 99 |+i* 

PUBLIC BOARD AND OTHER 

. f€b -6b |.Varte.Ml.6rc-6M9,| 64i a 


7.10 

B.69 

8.72 

6.14 


8.59 

11.44 

11.49 

a.10 


104 • 961* Mom 10* pc '89-94....I102 

'*»! S8 ;APC5ipDb’84d». I 60 U 

TFis 1 70 ; Dn. TpcDb. '83-93.. j 7BU 
97is! B7Ie( Do. 9pc Db- -92-7.. 97u 
106 . 963*1 Dp.l01*pc Dbu-94-9 105 
Til;- 67 L'«iueAHmn74pcT1.90; 69 lj 
lOUa 97'4!l.C.F.C. 94 pcW76l... 1001s 


1031- 99li 
104 99 

.104 1* & 
371ei 35 


Do. 10pe "‘A ' 1972..! 102 
Dado. -B- 1974..1 103 


7.97 110.09 
3.05 1 8.30 

LOANS 

9.19 
10.34 
9.96 
9.63 



7.75 

10.36 


9.79 


9.22 


9.53 


9.70 


11.16 


9.49 


9.97 


9.87 


9.e6 


8.50 

,„ el% 

9.71 


9.89 


B.67 




Dn. do. *C ISfla. 103 
Met. Water 3pq "B'... 36i 2 

102 I £41s|USMC 9pc 1882. 93 

94 S4ie] uo. u-ithom Wmt? 9Hs 
92*s 77 C'ltremar ipe ?>7t... 821a 

£l4p i<i.>p|ZniiiM.'tifiper6pi‘19£2l 20i 2 i< 

Corporation Short-dated Bonds 

Steiw 4/8, '71 1 100 I 7r 8 pc 12(1/72. 

SUpc-LaJ/dfTl 100;„ 63* pc 24/6)72....^ 

73*fa-L7 ll’7i I 100 ill 63gpc 26/7/72. 

FOREIGN BUNDS A RAILS 

LMr. 

1971 


Da D.C.O. £1 
Bril. Bk. Com... 

Brown Shi ply £1 

Uryaneton 86 

Cater Kyder£U305 
Cedar ELkign 20p( 85 
,CH«e Hldga.£L;6IO J-r S 
.Cnm'lofAue/ASl 110 ! .... 
lb6Sts<C»meJ}k Dm 10 +.7 12 
ISSOlsjDaltoctB rt'n£Ojv364 
Plret Pmeb'vKu 25 
* i errant A N £^905 
lirillett Bros- £1*360 
62 iGuiiineaa Mha.il 14 

l21s!H«ml<nja. 316 

129 ! 72 ;H1U Samuel— j 126 -8 

£I91;|700 ; Uo. WammcJElSia' - 
£145g|9b0 HongShang(S2S!£l3ial— 1 8 <20.4; — i 2.7| — 



10 

+ 1 I 10 

d ^ 

■::Un 

rlO 

15 | 19 
+ 2 |16 
— ,»t 1 sq 
:+i 1 12 

1 ! 15 . 

> rfl2 ■ 2.2! 6.8 7.9 

I I 16.4! — j 6.4^ - 

|+2 'BIS 1 1.5, 3.5,18.4 
20 f — 3.3/ — 

H — — 

17 I — 1 2. T — 
121 :s-3| 2.9116.3 

10 i — 3.8|l5.5 
33 i - I 3. 9 1 - 
15 If 9 ! 3.7' — 

11 j — ! 2.4; — 
30 1 — 1 2.4, — 
15 ■ — : 3.0 — 


;+2 

1 

'—6 

I 

1 

'■ + 7 


! l£7ij Jfiwl Brit-(l£lu20u 

1265 ‘JesselT’nbeo £l!590 ! 

11771s Joseph (LeaX£l! 250 ffl, 

12811* K-ywa-UUm-nfilA 13 ■ — 17 


[ King£Shsx’n £1)330 
mlelnwort B. U 130 

j Llnyrls £L 615 

LB1£1._ 1333 


Lon. A County.^ 190 
lllercnry Secs... 200 
Midland £1—552 
Minster Aaaets.. 67*2' 
Montagu Trturt. 186 
|NatBkA.uai(8Ai 137 
Nat. Com. Orpu|l51 
Nat- A Grind. £1)375 

Nat. West. £1 ,613 

_ FinT«tl£)!275 
. PanbM NP100..l£22 
12*s[Schrn.ler» t£ll...'660 
»26 (580 peccorabe MC£lj420 
252 I 98 pln/rerA FnUndn2 2 1 
297 192lsBlater Walker... 290 
165 12»i£«rn7lth St. A nb... 160 
340 200 BtandJt Chart £1'333 
39b 530 IPni. -u Disc. (£1„395 
112 68l4|Wiacnut i20pijll0 


• <15 

-2 1 A12 

+2 If 14 
—7 1 9.8 

If 18 

12 

-1-3 I +16 

14 

—4 14 

rl2 

+ 1 | 18 
+6 I 15 
-12 
+6 


12 j — 7.6, — 
17 I — 4.4! - 
*62| — 1 2.71 - 
13* - i 3.3i - 
— I 4.6 — 

— 2.3. — 
3.1 2.3114.1 

— ! 2-9, - 
* I 3.0; « 

2.5j 2!ft!|A4 


Hr 

2-4| 3.0; 13.8 
__ , 1.6 4.0' 15.8 
tlBAi 8.7 2.5114.8 
(■6 >10 ! 2.» 5.6 9.7 

9.66> - 1 3.3l — 

I 9 j — • 1.6 - 

| 1741- 4.2- 

>12 l — 1.4l - 

. -4 • 133 I — I 2.& — 

l-S 1435.51 — I 4.0' — 
!+l I 12 — ! 3.6 — 
tie* — ! 4.T — 
tie j 2.0', 3.3|16.7 


Hire Purchase. 


68 

157 

36 

168 

336 

£61- 

113 

OX! 

266 

70 

205 

139 

80 


I 30 IBrlBt.MeTCb.IOp: 52 
1105 BritDebtScr lOp/153 
2ltg Cattles H' dg.lOp. 35 
S6i*| p. c. Finance -.1 160 
1061®, First Natmnal.. '324 


etc. 

I 20 

; «5B 

' 15 , . . ... , 

I 171 1 1.6; 2.724.6 

-1 : 140 1*1.6; 3.123.0 


32.2; 3.8,11.6 
> 1.71 3.6)16.9 
* ; 4.3 4> 


16l*iHodco Grjx op..i 241*. ’,425 jul 5.2' 18.2 

88 >4 ; UoydsAScotDlp 103 | 616 I 1.6j 3.120.2 


140 


' t24 


3.324.1 


9.68 j 84 
9.9S! 10 s « 


Stock 


High I L»w| 


221s 1 12i;jAui.i again Kir.™ | 
Da 6pc Prel ! 


34 

94 

41- 
3»i 
41- 
9F 
100 
2Crt 
liO 
45 , 


a 

-n* 




1. •: 


Sd Berlin 44pc -V.is .... 

6b Chilean Mixed..™ 

1M 'Chinese 44 pc '98™ 

I; 1 Da 6pe 1913 

1 1* ,6|icBoxerM6US 650 

33 Col'Wiiu 4*jc 

991; Got. Dawes Fdg ...1 
191 ■ Do. Yimixui 4ipcJl91 
Ski: • Dn. Kunding 3J.[ 991a 

37 1;: Greek 7^ Asa ; 

31 6tx- CS Stab. Ass..... 1 

30 KW-28 _( 

5*> 1314 Asa j 

-0 4pc Mirol .W. • 

22 .liUiyOulebJA... 

HitmlHl»;>Wlj- 1 44i*j 

27 1 1 mail. *24 Am 

k* Uvlmitl 84pe'83.|K.| 
livlan.l i4|r ‘l' 1-83; 
n A.*|im4|a , ”ltf Aw>...j 
11... .>■ ’ha-22 1 

'.ii.ii bill*... 

C. I' t rii A -*4. .'lw... . j 
•*1_ l;uiii,iniiiii 4|». C-. 

•* l.‘ii-. -1MII “'p.- t-A»". J 

4r .*>;ctlll-li J|«‘ : 

I "u-m ; ' .. . 


I Closing |+ nr! 
! 1 - ]. 

16 ; — , 

34 

88 j ■ 

64 1 

4i- 

3*4 

4 I , 

98 | . — 

9915 


11.83 
9.46 
9.77 
9.55 
9.65 
9.36 
10.12 
10.34 
10.92 
21 45 

lOOrt 

1001 * 

Un>» 


Ued’mpt. 
Bate | yield p-u. 
Spa; £ 


1 

5 

4lc 

3 


'6.23 

14.70 

6.38 

4.97 


5.73 

3.24 


43 I 

33 | 

32 ) 

34 r 

311-1 ..... 

25 m 

921-: 

291*1 ... . 
73 j .. .. 

b4l-| 

851;) + 1- 

15m! 

90 . . 

60 ! 

10 I— 1 « 

911? J 

but... I . 


_ I 

41- 

3 ! 

9.13; 

3.5 I 
1(3 
K3 
lti ' 
1(2. M 
1(3 

«f» 

4k 

2.75, 
6I-, 
7ia. 

i 1 

4 
5.2 


8.83 
■ 9.11 
9.74 
6.79 
9.49 
3.02 


l44t-[ 

117 

109 

165 
107 
ft 
13b 
179 
142 

166 
468 
174 
16b 
80 
931s 
130 
164 
450 
30b 
96 

41£ 

360 


|Merc.Credit ,182 1—2 

176 >*: Prov. 6lntlunK..!238 !— 4 ' zu^i i.t>; s.ixu.e 

40 lUefusaSecs. lOit 69 ' 1284 1 2.1 ! 4.112.7 

,134 IUJ).T .".189 ; + 1 AZ4 1.8 3.217.0 

lOUf'lVagon Flnance.1132 1 f23j. 1.3^ 4.&I7.6 

j 48l*,wSumiCi«dlt| 71 -I . 110 | 1.2| 3.621.6 

BEERS. WINES AND SPIRITS 

S2ls; Allied B»wu....|125i-.-Us; tl8 IT 1-4, 3.619.6 

76 Da Dfd 1107 —2 

2059,'Amal DistPrIOpI 34^1 

45S 8 [A 8 a. Brit Malr'si 84 ! + S 

Baird (Hurhi&ri 101 2 | 

bass Cbar?gtnn!l26l- — > 2 

■114 ! 

96 )-2 


foddingtona.. 

I-Bolmer (HJ».).. 

Cameron iJ.W.i 
C ity lam. DeL.. : 

Clark (Mathew 

Cuurage— — ;118 1—2 

D Millers 60 p. '154*2-5 
143 | 


150 

107 

61 


6 
96 
674, 

721* 

U3 
80 
45 
, 88 
1256s 
' 12211 , 

96 >1 

1572 kjreane King £11460 
1130 ' 

126 
57 
66 
120 


1+1 


Glenltrst Glen. 
Greeaall Whit-. 
Greone King £1 

Guiooese. J 

Hlgbl’d Dla 3Qpjl55 


15 W 4.3.11.7 

16 L4; 4.5;16 2 
124 1.7, 6.0; 9^ 

tl7* 1-5 3.619.3 
1174 1.4J 3.8,20.6 
124 t , 3.3 * 
f20 1.8 3.3 
15 * 3.6[ 
fla 1.0 5.1 
15 1.7 3.21 
12jl;1.5| 4.2 
♦ 15T2-I 


160 


166 


! tl7 

18 


+3 


|3161* 

121712 

72 

176 1* 

1252 


lot. Distillers... 
LoogJalnt(50p 70 
Macallan Glen..] 125 : 

[Scot. A New £1)426 J— 2 

1 „„ 


1351s; 905a 


i. 

1. 

26 (61. 
29 
12 
4 
US 
16 


16.2 

19.5 

18.3 

16.4 
2.6)158 
2.7|20.6 
3-9)16.3 
3.913.3 

L7 3.7 16.9 

1.4 4.l|l7.6 

3.4 2.9110.4 
2.2 3.tK14.9 
L7| 4.6 12.7 


14 |y1.5; 3,3|l9.6 


|Teach‘r(Dla) 50p)236 | . — 20 | L3I 4.3»ia6 
Toma tin Dia — I 93 ™.. 17+ 1-4) 4. 7' 15. 5 

Truman H. 50p..j418 >15 1.9 1.829.8 

VausAAiiaoe. £1 345 «dl 16 4 | 4.3i ♦ 
117 ,+U- 19*1 1.5 4^' 16.0 

305 m; T16 !42. 2.7 17.8 

711jal 12*yl.4 4.416.1 
11.6! 1.4' 4.6 13.6 
tl7 ; 1.7: 2.920.2 


’Watney Mann.. 

309 "|l77i-|Wei»ier|S)b}p. 

81 5 17a! Whitbread 

70 W ‘IVUtuunaA Hrnb, 63 j ... 
148 J ffil/lVoJe. Dudley ...| 147 |-1 


BUILDING INDUSTRY. TIMBER & ROADS 

•+1 l 20 1 1.6 4-9 13.4 
I 1 26.8, 1.7, 4.7 12.3 


i 77 'Aberdeen Conat l02 
,1021s, Abertbsw Crm.-143 
j bli* Amey Group....: 86 
| 26 ).Vnii-AmA3pb'll| 27 
j 34 l-VmiltageSUnks 87 
' 12*s:.Vj.h«*>niN.C.i5p, 31 
30*1*228*4 A.P. Cemnnt £1,359 

f- Q , 1 155 ; 83 (Atlas Stnno : 155 

S in llOlli-BPB lnd»Wp... !63 


/9.60 
10.14 
10.19 
6.32 
0.65 
7.'*o 
8 70 


to 


7.96 

a.89 


London I'S. Dollar and DM bsua 

’ • I+ 01 , 

SC.S. I — llbte 


Mivk 

1 1 ,"li L'W 

E*-j S't'lj'Aii-lmliA 6 i*V 1977 

;; j' F *- a Jl ».*.•>■ H-j, 'Sr. 

7.1. liiwiiHi k Si'i'i'Vl 


111 1)1 
M- ■!•> 
i.v- 

ti.1- 
t!-*4 

tl 
81 
W 
91 
95 


IliueliK-it Ij19 - 

ll <b IWA 

1.0 -k»uint-u 19K4 

li-i.M. Ilk. IK-nuuirk 70/S5. 
ci'>s New Zeeland 19S5.. 
to , Nnrc*-t K. Bk. bxA 'f-lrt 1 

ihij'Nnrwuy bj?, 1984 

731*. If. 6*% Mob - 




Ff 

b^is 17 
t:-J* 85 
U9 


Mil'.- 

»»'•-• 

el*L 

ia«*. 

94 

IBs'* 

d|l; 

Mll 2 

K-» 


lU-lal-S slT. ’itP-J 

S.IJ.I. eiiS; - '! w/wrnts... 

lit lakedn 6“. IHR4 1138 

7J J* Teijin W i, T4.U* 

ti* Ti+av WS 1'iH 

97 riiniiicnv i»li9il99l. 
it TJ-wdil'I'ii" *74, •» 


9Hs hll«.*-t*lH 6*% 1980 

Vi IrulHUd it. Kh-1 

fci 'Mobil Oil bf-jIffiO. 


i4l; Tunu PJt 


97»+ 



83 


651+ 


81 


158 

—2 

137 


195 

. — | 

B6 


1 81 

aaMM j 

1 831; 

[ 

! 771; 

! 

77i. 


771; 


■ 891* 


901* 


j «0*4 


88 

...... 

813+ 


! 86i+ 


<138 



84 U 


001+ 


99 

.. „ 

8U1 


851; 


Urn. 


92 >+ 


95-ij 

. ... 

90 

... . 

88 


, 68 1-: 

«• .. 

, 901; 

! 


r -I 

6i; 

6 

519 

61* 

61* 

61* 


li.M. 

.vI'H 

7.0 
7.B 

7.1 
7.6 


3.0 

7.2 

8.0 
7.7 


' 60 ;tWal Can 

15**' Bajg;' ridge Brk.f 


82 

44 


12 1.5 3.5.18.2 

! !!!!!'.• 20 « i 5.9' 4 
1*1 413j) 4 : 4.4' 4 
■ + 4 , 11* 1.4 3.222.5 
+B ,132 3_3'*5.4 14.7 
,-l . 13 1.6 ; 4.0|16.1 

' ' 22.e'Fl.<! 6.9,10.7 

141' 1.0! 8.2:12.3 


47 . _ .. 

26 ', loi-'lLuley ilieai lOji, k6*iv + 1 2 *16-4 1.6- 6.3; 9.6 

22 lb Ikon bridge LOp., 2a ul7+ 1.4 7.7. 9.1 

921s! tO 1-, HauibeigcrB B8 m, 2U 4 1 5.7; 4 

25 ; 10 lUArdoUnilOp).... 21 '-1 . *12 ' 1.9; 5.711.1 


112 I 75 
7-1-1 34ii 
In' ,120 


*00 

58 

75 

s* 

« 

*195 

* 

lb 

80 

ft 

ft 

*61- 

hi 

87 


Bib 

W( 2 

50 
i4 

av 

1141- 

51 Ll 
12 is 
4i7 8 

i250 

ft 

43 

52 


HweUwnod(10).iTl2 l + 21 g ld5S 2.1 4 9; 9.6 

tWolurdll.lWp,, 70 ! 42, 1-4 6.111.7 

U..-H Bni^rdOpl., 10 I If 45 j:!.*} 01)0.4 

UllDlUl... 

Illaiid (J, 


du.duni, /u ; 4U.; *-.**• o.i li-* 

m^TdOpt.,10 1 !( 45 0110.4 

| 80 w ; 22 4 1 6.9| 4 

(Juhni.... j8 J I rl | — , U.7 1 — 


Ukckleya (tup).! 76 
Uhl* Cinde tup.) 94 
Uluudell Ferro.. 36 
B.rw 195 


22* : 1.61 6.0; 10.5 
/.15 I 5.11 5.2-10.0 
12 |0.9| 8 3113 9 
120 I 2.3| 2 6't7.3 
+21s) 22j; 1.3: 5.9113.1 
Urulul Flam V0|V IS { — — ■ 8 | + !a6.3] 4 

Bril. Dre.lxinc-1 76m I 12*; 4 1 4.l| 4 

Brook»Th-|uaa£L264 1 1 10 i 2.0! 3.8' — 


1—1 
I .... 
|+8 


Breed on Lime..) 96 


1.5 7.9, 8.4 


423 . 

— 1 . 14 1 2.2 5.81 7.7 

| .'420 1 1.0! 4.4.22.0 

+ 1 ! 48J, 1.A 4.512.3 
I *30. 8.8' 4.7: 7.6 


lS7i-llZ7isk’liurchUlAS l Tu!l37ie : ...... 26.1-8 4.612.0 

.66 157 iClarkiFtnn....! 56 9£, 2.1. 4.2 11-3 

i 47 ) 23 ICouilamJcW. lop. 45 flj : 16 4 ■ 3.6. 4 


Brown Jkaa 20p 65 

Bryant Holding! 60 
BumaAnd’sntOp' 46 

aSLjOarr iJ.'bn) ! 49 

41 [CbarlesjDarllOp; _ 64 

6i-[ 8.2 
61; 8.1 
604 8.9, 

6*j 7.4I tO 1 (Slj'CoTuxrtf.-.H 731; — 11- 16 4 : 5.4 4 

S3*>b.7!lU0 . 80 Vancn.iel’lre*; 86 .. ..; 18 1.7; 4.4 13.9 

6>" 7.9' £6 . 12 [Constable Hart.. 24 ._.... — — , — . — 

fll* - U.8i a l<5 -Uli ICosteiniU.) '170 *8 '82 4.6 3.3 6.6 

64* 7.9< -xi I 20 On 1H.1 lOp.... 34m + I ) 435 , L2' 7.3.11.3 

61- 0.3 1 1W < 8il 2 .Cn»t HomfcslOp 157 —2 h.'32£ 2.S 2.1 16.8 

51 i 8 'Cn«wley Bld|>.,.| 711- 4l3.e; 1.4: 4.7,15.6 

2T (croneirrirouu...' 37 ■ 

15 .Ualcbuluie lUp.. 24 ! 

6 .DareeK.-4.20i... 10 
241;, Dean Nn(tb 10(1 40 
i.vSL Deu- it; .1 82 m 

hi D.njgU'sIKN. M, 80 


5b 


6 

bl* 8.4 
6 >4 7.8 •*> 
9 9.1' 2b 

b tt.2! 44 
71; o.OI I'd 
Dm. • W 


■ a 12 . IA 8.1 10.1 


-S 


7 5 ' 155 j VS* Ore atari* Hftp 153 as — U 


Pihv *m.-Iii.I>- mr. 8 iniuliUD 

AMERICANS 


laTl 



7 i 7.b 
hi* 7.2 
55; 7.0 
61- 7.9 
6 7.4 


■ - S [*■? I * — 

1+ * 9 ISm 

- 5 5 « ? !5 ± 


v qj it. 8. V. Inv.... 
lu-lb. Mi-:l lie 


221a 

11L 

59 

173, 

25> 

251- 

581* 

I3i* 

103s 

19 

18 l B 

1BL 

-43* 


s ' H i rz 


i'l 05 UumamliH Cm 

IS** lti_ 1 .IM’.ieji 

L> 21 hi CnlvrpilLr 

■_H;r lb'-klta^M-bUtiBULbi 
-I,ji1iv>i'l'i'iiii:l! 
it .„ 1.; ..UirV'l'.TthD... ......[ 

>.-V| v'iTV lilt. II s 1.351 . 

-I 5 ; IbNS UiAiinilVi-B-iSl 

£*■3; it -.J.. nt. Dll iSijj J 

Lv’L' l^Sfci-'ii-tvH XjII. i5oi...| 
i; 1; ., minim. I'ng.iOj, 

li.53 u:.'u Knv-ii'BuTirvl...- ! «*7 

13^.i I* -1 - Irf- Nt- Ct. I'l* 9ji£18ii_ 

103s llki Flif* ' 11 L 

i*Je ! E7' * Rini IMor (&«>- J3 

l -.: 3 131 S Gillvll* 'SI' If > 

JW|, cai|i lut. !lltli;-.C|'..61i 7 16j. 

17 Ini. I tmt *f- ■ sl3,, ‘ 

le lilg Kai«ft Al. 13: a 

il:- “rjiji (caw UalB lS2b|..' 10 
45 ; 8 Merck “3 J J 

La'ii' asp ivini-Ci'iitnii i60r. 

■O-S. l.v riM-1 AlrfJi 197a 

. a Mull Oil iSl> ...... ■* 23ja 

Ti 1 - ISie 51«.tt.t Knnii SfO-ft- - 13*8 

civ cAi; r'la.Oii N.J. i^7j... 39te 

lit- IS,! Tutai'. ■b'i.Uoj ; 18 %b 

1- ia li' B i ,9.Mfiiw 15, 'a 

IfiL'L^lworib 24l B 


.3 

i 70e) — 

,31.US — 

wigck— 
,S1.7^ - 
,SI.2U;r- 

bl.iuit— 

8W - 

60c! — 
y 50c' - 
tt ! - . 
-I B !*SL6fl — 
...-.31.801 - 


+ 1 

1-2" 
+ 1 8 
— L 
+ »* 
— > 
!— a® 
l—i* 
!-U 


Drury lUil'l,. 
lb'-' d |Uulay UltumhJp 17 

fc3 S) J 4 tnil-s A Kvrrenl. 62 

bl ' 56*4 hritb : 81 

44 I 30 ; F.C. Court me i'n 43 
; * 1 Vta.F.F-.V. C'ia«'u. : 22 
.314 1 1 lb Falwknisli iL.1.219 
ft ' Of IFatrviewK't. 10p' 62 
6fiS;; Zi 'Fea tUt. b.U'Jp 55 
4c | 2OS0- Finch (B.l lOp...! 39 
73 ,F7nlan[Jaba)IUr>: 90 

33 |F.»it*r 1H.1 69 

4ls Frem Group 10p 13 
LM French WC A'£I 295 
£8 iGallifordiUiSp. 47 
£0 Oallilopl IfstlOpllO 
9 GihbaD’drAlOtk 17 
23 i *f> l**-ont \1 J ilijfi 43 
33 (ilmwiilV. kj,, 72 


.‘426 1.8 6.5 9.3 
a 18 1.6 5.610.1 
20 tl.fi 6.2 9.9 
Z9 . « . 6 2 <p 
124 . 1.6 . - 

r8. LB 3.3 15.8 


20 

13 


85 


,— 1 
+ 1 

i IM 

— He u27 


1.1 6.214.b 
1.6 7.6 8 5 


HO 

65 

15' 

£96 

47 


1.3 

OA 

1-9, z3 
2.9; 43 
1-3 72 
1.8I12J 
2.0:12c 
4.4 1 140 

*; 5 77 


2.9 3.013.7 
1.6 4.817.9 
1.2' 4.9 17.4 
2 i — ' U.6 <P 
rf70 1.3 7.B 9.8 
12 C3J1; 5.1' 7.6 


-1 
*7 
. r 2 

-s" 

+”i" 


11 1 2.1. 3.7:13.0 
50 1 1.8) 5.4- 9.6 
440 ! 2.T 3.6 10.2 
15 : 1.6 8.1' 7.7 
117 2.7 3.910.8 
*17; 1.5 6.111.3 


ft] Gurat K. U. 1171s ...... «u37j 1.1 8.1 11.5 


671; GrtstrwOrg.lOp 123 
106 'Gunn (A.J. 140 


£.7 

O.l' 

3.0 


1-1; , 82ct- 1 IA jg 
Ll, 5140- - I 2.5 “ 
■+l 8 flXM t- I 2-a! g 

— lj — 1 ' l^u 

5*2.40 1— 1 3.0 . 

— lj $1.40 — ! 3.1 
—5 *47* - 
....»i.4d - 
— 1 8 ci.uo — 

_i* — — 

— L 32.00 — 

-20 $ 1.88 — 

— L 63i.- .l— 

— 1 8 sl.o r— 

-1 60 - 
—SB S3-25 - 
^14 Sl.ftt— 

F2.40 — 

—it '61.20 - 


AJS- Lin Premium 231 i lba*ed vn f 2-41Sa |«r £1 
\ 


! 31 ;H.A.T.Grp.fWp 75 • 

I ft Hal lam (VI*).... 100 -4 

■ 6Si*;Uasrw(M.P.l 185 '*5 

■ 16 [HiuriMiu J. (10,1 22 , 

> 2b ,HiirrUul!ilerrtO,> 43 
1 125 Harvey llaiu... 144 . . . 

2L Hawk In- Do v (tip 4>s— t* 

|1 Uelii.nl Bar IS 

, 45i*'H*tvil>>n.'*U tL'p" 65 , 

,2k riex -.lHiIPni. 40 . .. 

I" lu^i; Hill... 105 

1.6 j'J 1 3b » lt'{» 59 

; itip iiuliis Bni- 

27'j tfenrcrinsdeuii... 

■ lllj Liu. JNs. Vi a „ 

' III- Hire uni. ^hutlu,. 

' iu 1.1). L'. kup '135 

t-i IlnUK-kJuUnwu 103 
;llh lut. Pnini (£1... 140 

1 b5 ;ini. Timber 155 

I ££ Ireland Enseot- 101 


JbO 1.6' 4.1 13.1 
W224. 1.9: 4.013.0 

. — 434* 2.0' 4.511.4 
Zli 1.0 5.416.0 
28 : 3.2. 3.8 8.3 
d20 . l.li 9.1.10.5 
<435 1.3' B.l 9.2 
2.3 4.9 9.0 


1.3 I ' 
5.6 £* 
15.0; > 
3 -| lib 
o5 1 |<j 
lhJ> 
2.1 iuj 
: 102 


44 

47 

271 

26 


-ll 

+2 


-2 
-5 
-1 
+ 2 


.-120.4 2.3 5.2 14.0 

16 2.1 3.812.6 
30 1.8 7.7 7.3 
(.10 1.7 a.7 10.4 
2 . 2.0 1.3 18.9 
2* 2.0 2.3 21. S 
die + 6.a « 

. <*'42 2-2 b-2 7.5 
22 I.5 5.3 12.2 
8 LU 6.7 12.3 
33i, 1.3 6.2 12-1 
. 16 ' 1.8 4.0,14.3 


F.T. SHARE INFORMATION SERVICE 


1971 


BUILDING INDUSTRY— Contfamed 

i Is^! 5 


Hlgbl 
17Aa| 
31 
Db 
100 
36 
66 
302 
271; 
441 
20 
140 
MS 
52 
123 
210 
136 
M 
64 
78 
30 


Stock 


I 1711 

i 17? 

J 10 


llLJ-BJfoldJiiSfl&p) IB 
11 l^eeluonrDlllOu 25s 
46 iJanw (fcLC.i.. J 95 
69 l-lsrria (J.)..™..!l00 
30 ;JenlUna (Tl 10p 36 
*7i*!Jenniiiai6AO^o! 06 
ilSBiaiTbu'n llied 60p300d + 2 : 18 


2.51 6.9 7.4 
« 7.0 4> 

1.9 4.7 11.0 
+3 1 22iti2.0 5.6 8.9 
---*1.9 4.7(11-3 
3.6 
« 

..._l Z7ijl.7| 

1-1 ; is ] 1.1 
d7 4 l 1.11 


. — . 417 
+ 1 •tA'-Wl 


=2 [WaEdwAlOp. 26 
30 ,Keu'rV-iuta20p 35 
9 Kenkam I0p)... i 20 , 

73S«,K«anedrs'.. 1158 | Q22 4 rl*9] 

KLlKier (J.L.J |142 | — !trfJ2ikJ 

32le!lM6uica. 43 

TO [Lalng (John) ‘A'122 [ + 4 
150 llatham Jaa.(£li305mi ... 

104 [Leadlnd«r.p60pil21 

23 .Dendertlubh (OOp) 34 ..... 

£6l*!Lcyland hint..' 52m ..... 

67 Uifey (F.J.C.)..| 68 

l£l; Ummer Hd"....l 18 ! 

94i a l 5$5*!Lutidon Brick...! 91 I + J a 
WO | »1 3 ; Lon-11 (T J.h£1; 180 I + 4 


5.3 7.9 

3.0 « 

11.7 5.1 

8.6 11.0 

3.7 24. B 

5.1 10.0 
4.0 11.8 


I I 8.4 , 2.X 4.9.15.3 

m 1 A9 i 2.4. 1.922.3 
12 : * I 5.9' 4* 
11 I 1-9| 4.6:11.4 
rflO I 0.8) 6.9?ai 
ISi 1.7; 4.014.7 
A18 | 2.1. 4.4' (0.8 
i - - ud - 

15 1 1.6 4-116.5 
10 ' L4 5.6! 13.0 

in- LB I B C 1 0 £ 


, 29ts'McLean(J,K20ni, 60 ' . — tA165 i2.li 5.6! 8.5 
]61 e 7)3] Me Man uaC- plQpj 131* — 1 2 ■ 

334* 26 ;3Ie\ell G p. : 33 !-ri* ! 

15lSiMacpherajni D.)‘ 37 1-^1 i 
ISSbalMacnet JcrftwrjvSSS i+SO ) 

411* UalUnumlWm) 67 i + llj: 
a Man-AbeU * 50 j 


124,' X.Oj 3.810.8 
14 1 1.3, 2,7 28.8 


. 43 [Maodi'rs (Hdg.i' 57 
!l49 iMurebwiol — „.262 


I 

'+6 


1061,; 57 1 2 1 Harley- ■ 1041*1+ l 

oc- i .K lu.-h.iwon., a* I 


% 

66 

63 

60 

SO 

28 

243 

31 

35 

101 

113 

3S 

220 

122 

120 

123 

62 

16>2 

70 

Ub 

201 * 


ft !MaishaUs(BUrx) 94 

41 jHay A HaaaelL. 631-j 


32412.4 2.318.2 
15 , 1.4j 5.612.5 
12 . . - 

1.6 1 4.8)15.2 

3.8 1.913.6 

1.9 1.447.1 
174' * ! 4.8| ♦ 
16 ! 1-9 6.3| 8.6 


35 j Hears Broa....] 43 mj 124 1 L4J 7^3 9!b 

38 lilelrille D_klT-[ 45 ] ] 15 ; 1-5) 8.5) 8.1 


E84«] Meyer (Mont Ll, 50 1 + 4 

1C lVIII^. IQi.niI/wJ r%A 


. w 

V 

20 

60 


Miller (Stan)lOb 24 
lUtcheU Court. 243 


11 I l.Sj 5.515.6 
20 0.9! 8.3-13.6 
50 I 2.51 3.1.T4.4 
16 1 1.5) 4.2)15.8 
dll I Ll' 8.211-5 


Hbionncrcta.... 91 I 

Mod. Ewr'rs..... 35 ; — , 

Honk j 98.v« J Jel9 J L9| 4.811-1 

Ll 
.+ 1 
l + l 


SHa'Mowlem (J.) — )109 
MSa.NiTlmberiaOpI 38 
t01i*iMortb'iiDer (106220 
61 Norwest HolaU.,122 
685*:NotUiricfciB60K120 
53S*i PajreJnsn A 20p 1 19 
52 [Parker Timber-! 60 

Kits 

30fiJ 


58 s * 

131* 


25 
118 

I A22 

+ 1; 1 14 
AirklnaonlSirLllSB +fi 27 
Phoenix Timber) 671* -Hg — 


18 1 1.4! 3.7H8.7 
8 ] L9i 4.2' 10.4 

100 1 * I 4.5. 8 

L81 5.111.0 

lb: 7.5111.1 

2.G 3.7,10.4 

1.9 6.8 9.2 

2.6! 4.4) 9.2 


PUk'gtona Tiles! llo i > 12* 2.8 87'12.9 

45 1 1.6', 7.ll 89 


Fochlas A 17isl 


1171*10218 BawUnes8rXbk.T02^?; J 6 — | 1-6' — 

.... — 19ll L2l 3.622.1 


13H2- 80S*;B.M.O. '12812 - . . __ 

100 ; 63is,Bedtaad._..._.......|lOOm +1 ) 12 | « , 


121 Z : 


51 
17lg; 13 
92 I 50 
ft , 31 
Z 1 ■ 16 
78 


3.0' * 

10 itteedAilalik-- 1U 2 1 — [— !— — 


Z7 la ; Reeves (F.4. )....: 45 1; — 1- ! 12.4! L2. 6.812.7 
,KeynardsUx(5p); 13 ■ d2S j 1.91 8.9! 6.8 


j H'rb'daVVaUI lOp 86 
jKnberts Adlan! 1 o3 
Bowllnsou (10pi! 27 
iRubenjid- 78 


1531s : 90 s * 1 Rugby F. Cemxu-155 )+ >2 


176 

80 

27 
88 
43 
22 
El 
U0 
34 
81 
73 
53 

248 

31712 

lft 

129 

28 
184 
92 

U 2 h 

143 

17ia 

60 

51V*| 

25 

<6 

61 

140 

42 

64 


f 96VSGB Group. — 173m +5 
321* '.Sharpe Fisher—) 74 + 1 

17 [SbeUabV Price..: 24 


S imms A Cooke) 27m : 
Stnart(J.)10p.J 42 I 
SootheTiCou-bp, 21 , 

S'tberna Kraus. 80 : 


12 
3Ut 
16 
53 
» 

24 
43i 4 
40 
35 

|M3S» 

'1563* 

115 
49 
17 
31 
ib 

3g4*(Twyfo nlr ,108 


+ 1 
+ 2 


.SpaiTowGW Wf 113 
;Stew't Plant |10p( 33 
btreeteramoiuj 76 
Summers (O.C.) 67 
Sjmea iA.8.).... S3 1 — . 

Tarmac tOp 247 ) + >« 

Tkylor Wood’w. 308 av , 

Tlibory C'tg £L 160 \ 

TrarlsA Arnold 129 +2 1 

Troanou ! 18 13 ... ... 

Ttnm’ ICemKiOjjl J 84 +1 

Turrlfl Cunst'n.1 53 U-2 


86 |Utd- Builders-. ; 142 )+2 
8 iVu de Tr»cets..| 17J*| ..j — 


t 4 'd45 IUJ) 5.3'. — 

15 I L& 5.9 11.3 

..! 426 1 JL7' 22. 62 

I 171 L3i 5.6 14.1 

A12 1 2.2 2.0 23.0 
25 IT 1-6 3.6 17 5 
13 / L3 4-4 17.4 
44 I - | 4.2: - 

2 * I 1-8 « 

id3l I 1.6 7.4! 87 

25 l 2.6’ 5.9 6.6 

20 1.5i 62 10.4 

26 j 1.8 4.6. 1 LB 
427 , 1.1 82-IL4 

26 I 2.0> 3.3)15.1 
17; 2.11 6.6) 7.4 
13 j 83) b.l) 7.2 
171 1.3 3.6 22.0 
S4 2.41 2.9)22.8 
68 2.1|»tS. 1 9.1 

21 t2-4[ 4.l'l0.2 
1 — 1.4! 

16 I 1.4 4.1:18.0 
£18 l.Bl 8 6i 6.3 
3<a>lS 121 s 5,' 15.6 
18 I 1.3 - 2 24 0 


47> Vale (Thee.) 59 

16 Vangn'dPrt lOpI 15 
20 Varney (Hdgs)..! 34 
20 WardleiAl 10p..l 45 

) 42ia Warangtoti 60 

TO* [Watts Blake — ;140 
l9l8«We9£bncklVodB] 41 
! 38ig!Wettern Bros... 45 
6>*; 3la 'Thatlinjrs 5jx... 

' 'P 1 


i6 | * | 7.0; « 

-....)4d37»; - I — : ♦ 
...... 49 1.0' 6.614.6 

t25 !2.2: 5.6 10.2 

+2 204! L5I 8 5- 7.8 

13 2.6 2.317.1 

;+i • 12 j * 1 7.3, * 

! • 10 0.6 5.627.8 

65* ‘ 7; 0.6 5.632.7 

STia.lVhlt-g^m I24pl 69 ) ' 25 ; * ! 4.7 9.5 

15 TTlmnnaiCSlIOr- 27 ] ; ;16 Ll. ; 1 — 

, 60 -Wilson Con'UyJ 95 ; ! 325 1.9: 6.6 8.2 

!lOb jWlmpey (6«oj..jl68 ' + 5 , 9 j 2.6) 1.3 30.6 


CHE3DCALS. PLASTICS, ETC. 

3t ' 21 !Albri»bt5Vlls'n; 26 [—is 1 2 IG2.4 1.9,22.1 

too Tn uvlicq^ ■ ' a. in a 



56 161*1 Brent CbemslOp! 36 +1 ■ 2;, 5.3; 0.757.0 

U11 S 83 's | Brit- Benzol 10pHO4m, • 30 1 * 2.9, 4> 

31 20 iBrlt-TirPrdlZipl 31 ! | 10 ■ 2.3; 4.0ll0.7 

61 ! 2Bl*:8readleylup. '49 1 [ A22|] 2.l[ 4.6 10.6 

101*j 6 U, Burrell (5p) 95*' : 130 1.7 6.B; 8.4- 

125 11121*) Burt Boulton £1)125 j f4 I — ; 3.2l - 

1 56 Catalia J 89 28 j 2.0 6.2) 8.1 

663,CB»G'gy7i*Lm£72M l • 1 " l 

65 C*MllteCtiemlOp| 86 

Croda lot 336 

Ciyrtalate 5p...J 20J* 

Knalon PlsaticaJ 53 

Pwooe £1 ... 314 

Pardath 1 136 


95 
£75 

871" - 
3b9 tetol* 


ft* 

314 

1471* 

12fi 

412 


48 

528 

54 

« 

ISO 

148 

127 

lbb 

104 

46 

126 

ft 

73 

46 

ft 

bO 

186 


IDs, 

|2M 

P61> 


i7bi*(217i* 

■ ® 
230 
60ia 
. 48®* 
1142 
84 

, 97 
|I2& • 

S17 0 

36 
70 
63 
661* 
17> 
48 
36 
1110 


GloversJCbems) 114 
Behan WalcbbQp 412 S) 
'Huecbrt 235 

Do I tPr'ductii lOy 36 
Imp. Chem. £L 327 
Da 6pcPref-£li B2Lj 
Kjn+*l"yKtblOp 52 
Laakro Chem._ 183 
Lspartlnds|50p) 104 
Pbllblack (50p). 126 
PketuCottlnss 183 

Plyau OOp) 104 

UananmWm.lOp 45 
Bentokll (ldp)... 123 

Ibrtrttx - 92 

Stewart Plastics! 68 

Storey Bros 45 

Stur?^ J. A B... 79 
WillowaFraCOp! 53 
Toriu. Dyetnue;196 



•■ =i 3 4 1.7(18.1 

2.3 2.3 18.8 

All 1.SSA0 
1-9110.6) 5.0 

1.3 3.3)73.9 
LB) 3.7J15.1 

4.0h3.3 

Vf? 

5.6*12.0 
4.2)17.3 

- -. oiffl 9.1 
2.2| 2.7! 16.3 
44-14.9 
— . . . 7.4. ♦ 

. >20 | 2.2 2.71 * 

2.1 3.5-19.4 
L8l 5.4)10.0 
1.9 1.6 33.3 

1.2 6 0;i3.6 
1.8 5.5ll0.0 

1.4 6.1 : 11.a 
LOj 4.8S0.0 


2.1! 3.4)14.1 


CINEMAS. THEATRES 

12I»J| 67l*(Anglla 3CV *A'._|127lg'+ 1* 
1K4 iiaSUAes-Tete-A* — 180 )+l 


70 

» 

402 

401; 

87 

42 
68 

43 
26 


27 j British XJno™.| 54 
17 .Grampfan'A'lOpj 34 

1235 |<Jranada‘A'. >00 

271*1 B'w-tdWy'dajpl 461* 
KMalRedUus'a Tv £li 73 
25 pcott TV *A' lOpt 42 
217a.TridentTV-A10^ 571* 


AND TV 

450 L2i 
28.5?1.1 
7 ULOI 
25 1.6) 


+ 1 
+ 12 


6.013.6 

4.021.5 

3.260.5 
7.3i 8.4 
2.5)28.4 


40 j L4j 2.5)28-' 

3*1 3 X 7 ! jj 

16 2.2* 2.6*17.1 


615 2.2' 
12 1 . 
(20 1. 


68 

32 

30 

2221 ; 

2b 

95 

17 

4.1 

81 

31 
Z7 

9U 


2S (Glater TV *A" — j 37 
16 IW-stwafdTVlOp! 25 

DRAPERY AND STORES 

1178l.VbernSerrs.lOp: 47 | 1 10 ) * | 2.1i 

25 Aquiuuuturn 5|u 33 


0 

8.1)10.3 

8.218.3 


+ 1 


+ l * 
+ ia 


+ »a 
— \ " 


IB 

313 1) 

18 

30 

<129 

20 

16 

422* 

30 

IA25.& 

tlO 

10J* 


20 Da -A' bp. 30 

1771* ArtnyAN»vy60r)210 
15 Baker's Str*. IOfJ 23>s 
47 i E BsultU.I -A'J 01 
10 Benley* lOp 4I..I 16 
i:4 Benson'sHy. lori 29 
( 64 BcntalU lOp — ( 80 
I 181; blkron A ConSpj £81* 
j 18 Bias keys 10p..J 24 1; 
bis Board manHnSpj 85*«d 

44 26 Bolton Test. 5 jL 44 

I LG 961* Bremuer ]l 15 
256 1441* Hr. Hume Str ... 253 

371g 23 Brown! N(2Qp, if. 371* 

250 1ft Burton Grp. S0u250 
1.44 IS Da‘A'N/V S0rt243 |— 1 
36 23 'Cantors *A' BJp.l 36 

631* S41*|Caaket(S)20p.4 , | 571* 

10 I 4354'CoUoU (J.) Obpjl 64 l—l I 16V O.Bi 5.223.3 

45 Z33* Comb Bug llOiri 46 ) + l* 16^ 1.2! 4.4(18.4 
111*' s ICook ft Watts.... 101* ... J — — — : - 

ICjpabportelOpi.! 25 . — <*15 | 1.9? 6.D a9 

.CorooU Dress bri 15 1 

120 Court -A* ,197 

12U*!Cuttt* 1264 

9 (Cojtomagic (lOp) 17 
158 Debenhama (50i>,222 
13 Dennis DsvflOpj.- 34 

64 | Dingle (B.i '140 

29 D Lux is PlioLlO],, 85 
23**1 Do. -.V lOp,....; 85 
8** Dolaml(Gct') 10]a; 14 1; 


l.S 4.4)17.1 
28 1.3| 4.7 16.0 
, 131 1.3| 3.2;23.9 


2.61 3.4 
3.1| 3.7 

3.21 6.21 7.4 
1.8} 3,8)17.6 

S 5.110.6 
8.2 6.6 
9.1 4 
2.611.6 
6.1 10 2 
2.6^29.3 

2." IB 1.1 
103(32.2) 8.8B0.3 
611 I 1.& 6.1 10.2 
84 2.1 1 d.3 8.8 


Z7l*| 16 
16 I 12 
197 
2ft 
21 
230 
32 
142 

£7 
ft 

191;: 15 'jEiUsT ‘OoW Bp!| 19 
512 i 205 )BmpLrv rfturas.-512 
14 : 10 :Kxccutex 2Cip...: ll 
161*1 111; Famlale Text &p! 15 

SO '213 Forbuova (290 

1L0 ; 1 193s: Kieoer brta. 1 00 

It- 7 : 93 irreeinaus(LMi}.|153 
S3** | 39 'GH(i.-ri.k.J.)20|>, 47 
125 ft iGoldbcrc (Al... 118 
23 ! 17 'GouilmHn'Ur.!5p; 18 
2971*. 19L Grattan Ware- 290 
460 )287 Uu Universal... ,460 
43» '271 I Do. ■A' Ord -43B 


. ...... I 28 L4i 8.S 8.7 

J (20 2.3! 2.6,16.4 

30 ; 2.4 1 1.M1.4 

p2“’ 20 i 1.1 4.5^20.7 

1 — .'irfe-Bj — 1 1 j — 

e*2lj 1.2) 3.9 2L0 

• — J j (.151 3-l| 1.6|I8.5 
I . ... *15 1 3.1| 1.8)18.5 

30 |*1.6i 7.9' 8.3 
( 15* 3.6j 1.222.3 

32;j uju.m a.7 
137; 2.1 0.2 14. 8 
18 I LS 2.520 9 
22 j 1.8 3.6,12.7 
16; 1.4' 7.0' d.9 
A18i< 1.6; 3.9)16.0 
30 lfti 8.3110.2 
381 I.ff 2.4'j5.a 
42*71.8, 2.423.0 
424; I.81 2.522.0 


DRAPERY AND STORES— Co utfnuei l 


1971 


Stock 



Hi^bjT*>w ; 

225 i 92I*:Perkina (D.V™[210 -IB : 27 1 1.6) 3.3,18.8 
13* i 78*j:Pctetsfl.) rum.124 '+5 : 418 ft 1.8 Aft 16.0 
«l*i 10i;.FhnbplIe ftp* 24 - -^16 L» 7.3) 7.9 

3d , 25 Polly Peck Vh\. 36 +1 :427*i 1.5 7.6 8.8 

hO 27 Freedy Alfred).. 5Qm ) 16*'' « 1 8.3) <t> 

17 1 111* Queen St W.IOp 16 1 B— — ! — j — 

121; 9l 2 I (a mar Tett bn.. J0!c ; 20 ! 2.3 9.5 1 4.S 

«Z 23 Uatoera ILrji 60 d -1 d30 . L& 5.013.0 

Usybecb lOp..... 81 - I ltd32;i 2.4j 4.010.3 

Reailicnt bp 47 -I; 27 2.2} 2.9 ' 15A 

Qeeil .Vnn A £1320 ’ + TO h32. 1.9, 2.9il3.2 

raviburoA-S)iop 37 m zbi*; 1.3 8.O1IO.0 

1 S3lj liwepVAPalnn.. 84 ,4-1 1 425*1 l-7l 7.B 7.8 

I 161;, SAG Stores 12ln 25 ! I 12 i * ) 8.1! « 

I 2obs DKSgPfOdlBip, 33 1 -....j 25 1 * | 9.5} f 


■ ifi 
29 
210 
2a 


£S : Samuel (H.) A.. 137 


..—j 16* 2.1] 2.9)16.4 


17 , 71* SeiinnourtSp.... 161*' , 15 j L4, 4.615.1 

l7l S i B cSharna Wre20pl 171; J — ! — — } — 

21 i 7(* SbcnnanfS.ilOu' ZZ i—h. — ' — , — l — 


21 i 7J* SbcrmanTS-llDu’ ZZ 
K» 5521* SronbWBM£1.517 1 

63 35 Splrella 2Qp 68 

64 . 281; Steinberg 10n„- 64 < 

1«|1 ; ft Stone (JftP) 140 m 

li 33 'Stone-Dri.™.-. 75 
1+5, ID>* dturialGeal lOn 12 
60 ; 30 StujirfOlUM) 20{v 48 
75 Tmte* 113 


. 20 
> 50 
: 55 
' 27 
j 93 
I 50 
I 6 B 


. 12 ; 2.01 2.4121.4 

dl3* 1.4 4.017.4 

rf20 | LB 3.1:17.7 

...— •BO i * 3-6j t 
■ — 2 410 J * 3.4j 6 

■ 22*; 0.9! 9I4I11.3 

-5 j 424 1 2.0: 3.2! 9.5 

—1 . (21 | 1.4 3.6(21.6 

-l I 12 1.4) 7.7| 9.3 
-r»* :w } li ; I - 

id 10 2-3) 3.3)18.9 

, — : 15 | 1.41 4.615.0 

' 24 1.9 8.2)10.2 

!W»skll(H.l L-160 .-2 17*i 2.2: 2.9(16.1 

[Wiiknan. Wrbto 77 ' ' 18 L& 3.8110.8 

AVculwcrtb 74i;.+ II*, 20 { LOf 6.8J14.4 

ELECTRICAL AND RADIO 

3.1|25.2 


77>» Ut'L P ta pe iy — 144 
3 Cpt«nKj*A*...' 39 

Vanloaa 39 

Wadta'A 1 20*»-. 60 
W«lker<J*rt....-' 83 
WearonPnm Hip 46 



22*r 19 ~ Allied lnmlatT* P3i;. + U 2 ' 6"| 2.0) 

300 •' 733|‘.Aaiplhrox ..500 : +6 +43062 ' 


5ft ES*i B3B .I.™*. 381 5 IA34.1, 2. 

£41; 48 (Best ft MaylJOp 60 . 40 ! * 

I7i*. 10 BoDflebonKop)..; 17 ! 1 16 

GO , 28 )Bowtborpe(10pl 45*,: ) 18 

139*! 8 BritEleetrtclOp 11 I — 

177 '122 B.UC.a (50p)..177 >1 !. 14 

6a>; 343* BriL HeMe ' 511*— (; l 9 , ... 

54 21 B’lglirA*A7V5t> 33 . . — 30 ! 1.4,' 

29 ; 15 Carbon Elect i5n 25 ! I 15 12.91 

107 . 50i« Chloride Elect. 105 '. . 18 1 1.6 

KM 39 Cotrern 87m— 4 , 2*4 1.3; 
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1.7] 8.9)1 A 1 


J24 3.0 IA6 
””| ♦«?*! 1.8: 6.7 AO 


i : flu 
W . » 
I 1 73 
i niz 
2:, 


M-luckM.HKab.116 
Millie Child* B. 44 
Wluuvnift i 60 ui!l 01 

Wilke*. iJ.i Ii63 

'WUkuikMlttdi'UI 37 

- \ oSSiAVilkltuMnOOpi.. 5B 

- D*i. .\.X/V(20p ; 46 

J • »1 WlUiiimn‘iT’5ii'l94 
' ! % l iS .M'iUdiui* ij.i.. 47 
2 , & " '••■’ lOftWl..! 62 

1 '7 WIiHlsun* iSjn . : 73 


+ 1 

It 2 . 

:+6 


I 

■li'a 


t«*l 1.7) 2.751.8 
16 ! - 1 4.7 — 


66 

15 

16 

111 

16 

IS 

(25 

10 


2.21 3.413.3 
1.31 7.4:10.4 
2.61 2.5-19.3 
Aft : - 

1 . 1 ! 6 . 2 HA 1 
Ll! 8.5'W.S 
S.fr 3.2' 

2.6; A3< 7 2 


11 : ' 2.51 6 . 6 , b. 

.Irf50 i 3.0' 3.5’ 8.5 

i%* It %, Winn lniliy.raJi' 29 >% ! B 18.7. 5.5! 6.B 

2 l.'l Wire*Pl%tliW|* 34 ! 1 MB 1.6! A8 6.8 

' -■ 45 i-1 I 

, 224 • 80 

6%!.-. ID 

8 %H% -2 

ISlt! . — )rfl7* 


KvifliWincnTh-iuwit 
* [IbZ |1VulMenJniiiue., 
1%} S Wood i Sun* (bj 
Tartan Purnibj, 


3% 


3%1 IDItiZottMk PuoMb] 


1.6 

8-6 

1.0 H.3 

£.1 

S.fr 

2.6 

7.7 

« 

6.3 

1.8 

8.E 


11.8 

16.9 

6.1 

4 

AS 


Tdt service » annliaMe u every Ceopeaur oenM ra 
> Stack BxdiMnoa Unwodieut Uw United Rnudom 
*r 1 fee «f UU oar anantB for need aacvriiy. 


tt INSURANCE 


wn 


j Stock 

High; Low! 

«2 S57%:BowTlng (C.T.L460 !+ IS 



g^JrentmOlBdlOpI 97%| j *34.) X.7j 3.9*17.3 


I IK) iBrittanic 5p.....i272 
[331 >Comm. Unlon...[4B0 
OT%j&g 1 e Star (SOpl'425 

[250 tconomie a50 

[313 !Bquity&X«vi£b244 
plO^ [Excoas._ j24B 


m- 


i+5 


,167 jGnanlian 2oyell248 
1 gfiSaj Hammond (Ll.lUZ 


Cf 

; + S ; 

_ I 2 1 

jIll7j;HealhtC.Aiavil7 I^S | 
i78%Howrt«j<AXtO T .Jl48 i+l 
]337%iLeaid & tiea. Pp'534 —t 
G97%!LedlyAl3n,lvrin ; 418 • ... 
jllSlelLnn. 4 Man.(Pjtill46 !- ... 

fes.s&s -• 

|800 iOrion £L ..[645 

-- P2fl%!P«rtei». [264 

280 1723.2 'Pboenu !280 

90 [Price f0rbe3..„.i298 


126 [Pmvldeni ■A'...]i76 


1281*1 Do. *ff» ;176 

•.43 iPradenrial (5pl.!l75 
.47 |BefnevB , 5pL.Jl74 

30 [Hrinanram* | 68 

. BE | Royal 400 

236 |138%ib«lgwlck C. 10p?32 

348 12221* ^Uplcgreen (547 

M I 50si|dtenhc*n»e. I 79 

477 001 una AlUanoft £1)477 
166 1115 to Ufa bp jl&O 


,*7 t »65 - 

i+10 1 6rl — • 3.2) — 
24 1 — I 2.9! — 
45 _ 4.0! — 
110 - 2.3' — 
35 - 3.6. - 
45 * 5-2 * 
45 * 5.3; * 
22 - 3.1, - 

, S3 t — J 3 J- - 
A20 | 1.6 4.5,14.5 
37 L5] 5.4,19.6 
{ 42*' 1.6) 2.8|21.B 
ij!B3 j — j A8' — 
j 45 1.8' 2.720.0 
j 934! - ' 3.2, - 
| 17*i 1.6i 3.717.6 
: A30 • 2.5' 1.T24.1 
. 22 b 1 — ') 3.5' - 
[200 I - 3.6 - 
( 34 ! - i 3.0: - 


!-a 

1 .... 
!-2 
'+4 


026 

3SA 

226 


536 COD iT ah SLar'e EDBiSlO 
•** «« Trade 1odem.ill420 

IVletorw £L bl5 

jlVIgbanj Licb_.]22B 


+ 2 
+ 2 
+ 1 
—1 

*33- 

28 

28 

o«4 

155 

+e 

10 

—2 

52 

— h 

62 

+ 2 

50 


114 

+ 7 

16 


ISO 

+8 

11 


30 


22 

+ 2 

•30 


A921.7 

- 4.0, - 

- 4.0) - 

- I 3.1! - 
- ; 3.9] - 
— I 4.0 1 ~ 

- 1 3.2/ - 
1.6| A7J3.2 

: 1.5) B.6I1B.6 
I l.l! 4.5>1A4 
3.4, - 

a= 

?:!!- 


43 

27 

B 6 

S3 

43 

n 

421* 

70 

110 

13 %, 

417*1 


MACHINE TOOLS 


M JBrOMiKngdIOp) 41%] 26*j 2.2] 6.1] 7.3 

35 j -To| L»)lA0 
35 14.0 1.9llA8 
2 A* * ] 1.6: 4> 

A9 3.0l 4.51 T5 

[ 46 jtl.81 6.71 4 

...... 20 1.7| 4.8 IAS 


24 
92 

91 %; 

41 ,1— % 
48 +1 
38% 


13% Brooke TnuL..„ 

6b Ulukson (6pj._ 

66 I Da *A' (bp) ; 

17t*!BUiott 18.} I 

27 HethertLA.) (£1 
84% [Herbert (E.O.lJ 
48 MerauCperlOp) 68 
78 pones & 37ijp , anil04 

12 Meggttt ifipclU 15 | I 8 

_ 22 [Newall (10pl..._ 29 )— % IE 

11%, 6 Norton W-K.fDp) 10 ( ! (IB 

28 20 Power Tool (TOp^ 36 -2 rt«12) 

35 1 17%lUtA>biacinQ.A.4*[ 20 ) 1 ;dia 

63% | 50 (Siartrtte (20p> I 62 |+2 IB 

] » 77 Wsdiin (69p).... 125 Lfi 11 

87 583* Wolf £L TooU...! 87 dl7*l 


4.41 2.7, 8.6 
1.9! 5.5i 9.7 


7.5 8.6 
3.3[12.5 

l.Bj 5'. ff 9.5 
2-ff 4.411.4 
AO] 5.0| 9.8 


MOTOR, AIRCRAFT TRADES 
Motors and Cycles 

48%j 30 (Brit, ley land..., 45 1-2 j 32 - 
26 lSlglCbryvIer *A' 20 m 23%| B— I — 


171 1355e|FPnl (BD.B-1.Jl65 
232 186 Ken. Mts. GnltalZOl 
177% 02J 2 | Hoii.U (E.DW.J160 
71 3b [Lotus Car lQp.J 63 
8% 6 [Reliant Mcr. 6p| 8 


tZ2c) 
..._.[ 17c 0.6] 
1-6 IB 4 
+ 1 20 L7! 


2.1, — 


3-5 - 
3.8 - 
3.2!lBJ3 


78 

116 

126 

37t* 

102 % 

467 *, 

140 


58 

el- 

se 

160 

18 % 

85 

30 


Commercial Vehicles 


Crane FruebJOpj 65 I — 2 
DeoBiatHdatbDp 99 1+7 
EJLP. (Hdgs)_. 105 01+4 

Prtdenn (£1) 212 

PeakTimllenlOp 37% 

Plaactona..— - 97% 

Serfdom Dte’lOOp 36% 

69% [Fork TraltarOOpj 1 34 

Aircraft 

£0 (123 {Hawker Sid (£1).|2 19 1+7 I 
52% [ 30 [Weatland ( 49%[— 1 i 

Components 


+2 
+ % 


+% 


10 

20 

12*j 

Itlao 

js 


5.31 1.61A2 


e 

2.1, 

163.7! 


4-q 4 
6.0; 7.9 
L3ll9.7 
1.8) 7.7| 7.1 
[62.8 4.8 1 . 7.5 
3.oj 3.4) 9.7 


60 

51 

70 

84% 

710 

76 

44 

164 

122 

lt 

40 

36 

27 

lib 

160 

B71; 

46 

54 

83 

272 


37% [Abbey Pineis... 56 
20% Airflow S' line-. 51 
44%lAnnst*ngEq lOp 70 
42 [Assoc. Bng'g — B2%l — 2 
[367% Anlonn*lv>» (£l) 645 [—26 
40 BlucmfJ 75 

20 Sri tax Bxel 10|Tj 38 


156 


20%| 17% 


63J 4 

167 

en 

82 

193* 

190 

7* 


37 

67 

12 %, 

81 

30 
130 

83 

35 
125 

28 

44%| 

33 

24 
143 
E2 
86 
65 
22 
22 % 
14% 

70 
» 
138 

71 

25 
88 

236 

W%) 

94%: 

75 

28 

34 
103 
27 

„ 7 % 

70% 

TB 

36 
33 

31 
80 
16% 


[Brown £ Alb 20pj 158 


93%, 

OaytnnXlew..., 

6 [Clear Hoocra bpj 14 
23% [Cooker Br if, 20p 37% 
22 jcomereroft 20p 27 
15 CaventryHdlOp 26 

70 bowtyap.. 110 

124 [Donlop 50p.._.. 146 
42 LFUght RefudV. 55 
32%pamio Ind. 10p( 46 
28% Hawll (Join lOri 51 
42i*|Houchln 


, 74 

Ludes(JuB.i£l ...1265 


PresdFeltalCtp>J>| 
[Stwkfia Robert- 


32 

68 tlripleaakl , *60p|l54 
36 ffimier Mfg.... J “* 

42 

10 
1126 
48 


79 

|WllmoLBreeden| 82 
Wln^airf lOp — | 
[VCoodbead (J.).. 


19% 

37 


17 

190 

74 


+ 2 


+ % 


1-7 


+ S 


13 | LSI 5.9H2.9 
iaiOA| 6.iji7.8 


1.91 7. If 7.5 


[Zeaitb <A)58p_] 

Garages and Distributors 
V.t Hd*»)..[ 35 r 2 

naOibbuo.. 67 | [ 14 1 1.9 

6% Alexander* Ap). 1 1 
66 AppteyanJ Orp. 91 
15 Braid tiroup(&pd 30nf 
69% Briatol St- (20pHl28 ' 

30 BrliCkrAnctKJp] 65 
22% aO-B-A (10p)...1 30 
WldCaffyna (60v\.„(ll9 



20 HCamdenDp. IlOp) 28 
187 B lciarke(Geo.) (6p{ 37 
18%KSplmare Inr*... 
IBUtoowie (T.1 C6p). 

89 iDaria Godfrey. 

60 Dorada Hldca. J 
43%!Dattan PDrtban 
48 (Date*. lF.O.1 

12 laianfield Law .. 
tfisjDodfzeya ibp),.. 

8 % 'Banger In r-v 10p 
48% Rarriwn iT.C.J. 

48 [Hartwells — 

80 denlya (30pi.....,138 
3b%|Bolllnpdrake....i 69 
13%;JeMup* (10p)....[ 24 

j K [Kennuigi 98 

130 LsderviceGrp. 234 

9 MatwheuterSp... IB 


38 

22 % 

143 

82 

B6 

66 

22 

21 

14 

70 

B5 


+ % 
+ 1 


+ 1 


+% 

+i“ 

+T 


+1 


+1 


63% I Mann Kgerton.. 94 
60 [MactUtwaltEOn 71 
15 PenmneMwOOd 27 1 .... 

28 |p*boroMtr*<20pil 54ri|+2 
767*ipridei Clarke. | 99 ; ... 
l2%(Qufek(HJj(5p).. 25 > ... 

4 [His 1 Oliver) (5pJ 7 ] .... 

60 bcottioh Ante... 70% +11 
43% Skipper G p-flOp] 76 ] ... 

26 ,T1*mo( Leed*.... 36 
17 ftht^paon-BdlOpI 27 1 ... 

16% WadhwnStT(10p| 28%) ... 
631iWeat«mJltr.....) 80 .. 

5%[wmnientiJ.Kfipj 20 ,+2 

NEWSPAPERS. PUBLISHERS 


17*J 

627*! 

30 

16 

21 

MO*; 

J 1 ® 

[B25 

6 

420 

16 

16 

416 

T15 

2* 

16 

[AdlB 

niiB 

87*1 


1.6 

Aft 

1.4 

1.9 

1.7 

1.61 

A3i 

i| 

L3[ 

1 % 

if 

3.7| 

A1 

If 


b 17*} 1.4, 
124:*1.6j 

ii'|si 

B— I - 
19 1 1.31 

aa i.6 

1 7. 0.3| 
dl2*j * 
td20, 0.7 


284! 

7* 

14 

t30 

7 

16 

414 

82 

Z7£) 


5.1; 

1.2 

All 

!:H 

1.7 

1.1| 


3-&,lBD 

6.9H4.3 


A1 8.4 


PROPERTY-^Contfaned 


1911 



3*! 

Btodt 

96 (Berkeley Pmp..jl37 
flD* Bradford Frap..1140 
7S%iBrltUtJ Land — 1140 
81 [Brixton Enaie-.jl4£ 
81 KatdUJ k Ctlra.l 93% 
[lOS Cent.£DiaU0p|l69 
;Ul9]Centrrv , iiw' , 120pi 72 
54%| Dn. C*H- 20jv 
67% J6% [Chari wMAJt- I0nJ 

11B 77 [Chrgterfleld 

S3 60 [(.Txiirn bru* 

200 U£ Church Tmv Kst 

3fltj 25%!Cltv r'nny lOpI 33% 

- 76 i Siiticiri- omiwa ! 76 

192 108 'City Web 

86 ■ Sllfl Cnnnnill Irpi.. 

31%| S4i*]C'niry XwiTlOi* 

68 4& iDaejnii (Hldiis).i 


rf- H 


71 

67%; 

118 

90 

197 


II 

15 

26 

fidll 


a -I a 2 

1 fin 


1*12* 

Skid 1 

i-2 i f A8 



16 

dl4 

124| 

29 

14 

111 

dl6 

950 


,+ l 
192 1+2 
80m'+2 
- , 50%; .... . 
Dnrjaii <□!(%*)., 64 [ 1 

45% Stfl'rVimnjniiTUlt!pii 4S%1 ',122 

130 Ertner Invests... 1 1 BO ; + f> 

148 82 jEsii. Pnip. Inv.jl48 , 

15% 11% FotvSr.Iny.i5pi! 12%' 

136 83%'Craml Jun<^ion|135 
aa Lae |ot. Port hmdie&iisgFi 
52 34%ki iwui BjFrnlOp! 60 

431* 39 kjiwBcoar li6i»). 48 
72 45 !Graen*lttBl(lCpi 72 

81 51%)GrendoDi>ecsllM 8B%[-2%| 20 

29 24 k/rovewMriertSjJ 28 )A18£| 

61 48%|Gnardlan Prop..| 60%, + 1 1 7*| 

*26 £7lb l HiniaeiMi 'A')421 I 
U8 | 70 iHaalemWe lOp.. 117%! 

210 125 IHK Land HE ?H210 | 

200 138 Inuy PWp»ty..!I95 
9Sfl| 21* Int. PropDeriOji 6 I 
60 1 421s 1 ermrn Invest. 47 


+ % 


1.1) 2 .4157.0 

1.1) 3.6S1.6 

2.31 3.6112.7 
1.8 3.7123.8 
1.3 4.2^9.8 

1.0 1 3.726.7 

1.31 A 135.8 
4 ( 1.1) * 

74) 1.1; ASiS6.3 
13 | 1.0, 6.l|l9.6 

4. I 6.1 14.3 
1.1, ZBjBS.a 

1.1 A638.0 
L0{ 3. A3 1.5 
1.4| Z.293.2 


20% 

116 

116 


141 

350 

73 
90 ’ 

74 
136 
134 
49b 
30 
ISO 

bb 

128 

21b 

140 

100 

194 

103 

156 

396 

18 


91 |AiW. Kewn. — ;138 
j263% AraBookFntnEl[3SO 
60% Beavarbnwk ‘dl 7 3 

ee% Bristol FMt BOri 

34 Brittain PrtfiOp 74 
[108 CoUina WxUhun 13B 

98 Do. 'A'..- 134 

|376 iDally Mafl'AXl 495 
13 [BMJd. Allied.' A' 88 
[IDS GradonOtubbOp 150aJ 
3b Some Coimtlea. 55 
(0%>L>’p(nlDpMt 5CM188 
H75 M-rah*UJM Pl£lj200 5 
72% Menriw (J.).....[13a 
67 Morgnn-Qnunp. 99 

110B%lNewa Int. _,184 

[103%; Du. K iv |193 

| 97% FrarnonL’iigmnll54 
[223% ( E’enguln(20p)....|3B0 
[ 33%|sharpe iWN) — ] 55 


+4 


+ % 
+2 


+8 


V 224*1.3 6.2[1A2 
_ A4 2.5)16.6 


tl 


% 

7*1 

17i 


1.41 4.7|15.4 


, 12 + 1-3 

[A13.fr 2.1 
♦5 1*1 
18 8.8^ 
9 8.1 


2.&TA6 
4.9) » 

6.7 6.6 
B.8 « 

5.7 13.0 

5.3 9.1 
2.6 — 

3.4 13.3 
1 2.320.0 


374 LI) 4.8119J1 
374 Ll 4A19.1 
20 1-6 5B19.0 
1*35 2.3 1.8/23. & 
10 2.8) 4.fr 7.8 


For Smith W.H. 'A' Era Drapery A Store* 

08 I SOiThomson I 86 I— 2 281 l.li 8.1|10.7 

265 l9ai 2 fctd.N , wKpaperJ250 1—3 « 19 4.H10. 

565*1 26 |wU«on Brak20H89 [ ..... 10 | 1-3] 6.9111.4 

paper, printing, advertising 

L4| 6.5] 8.5 
AO 8.7 5.9 
1.4 6.010.9 
L2 AB|219 
1.2 5.7|14.0 

81 
38 
87 
66 
85 
18% 


EGifl 13 
44 32 

67 I 54 
08 M . 
F8 - fS 
1H%! 13 


+ 2 
—4 

!-% 


+ 5 

M" 


17%) 12 jAltnce AldprlOpI 16% 

33% 14%/amoo. Paper. ... 83 
37 18%Anlti Wilborg. 37 
114 59% JtenaouiBHl 20p|114 

1B1%|135 Bcrwateri£li 1175 

Bril. Printing 

Brittains. 

iBmnmne Grp.. 

! D". 1% Prvf J. 

iBunri Pulp 

„ . _ ;C»p>eal*6ji. • 

C9%| 14 JCmiVtnnatslinl.b 29 j 

S2 JS 'Ohapnm BalbOi'j 88 }- 

+■• 1 4iS%;Cla.v iRu-lwnlM 66 1 

fib Uillrtt Il'wnilOi. 88 

04 IdpIvu SOp. 51 

iDIKi )1S7 

iDiwn 1P1 £1.... 160 

1 Dolan Pi-h*. IOj ■! 30 
:r»«i Lam-. P'pr.j 44 

[Kdm Fuller | 77 

„ !Eut»l.vvtu»£L-|S40 

76%' &4 U‘ Kerry I*iO. Ipi'.j 67 , 

94 76 (Geer* (Irww 10|< 83m ■ 

Bfl 167 iHurrimiOJCsnufJ 88 I 
3tUl[ 18 flpvwMli £Dp....| 84%.-! 


14 

8 

10 

►S" 

11 

22 

28 


1JB 5.7|I4.l 

xv«H 7.aio.i 
Aft 6.3 7.8 
_ , 2.M 8.5, 5.8 
173ri 2,3 5.3,' 8.2 


iT34*[ 1.3 9.3 8.1 

9*| — 8^ — 

9 1 1.9[ BAilO.3 
i 1*11.8] 1,71 4.6[13.0 


S«t b ; *4 
1.-9 ;U0 
160 7b 
Mu' SB 
*bS*: 2b 

ey i * 
Zbu ua» 


i+i 


50 I Al' 6.7 A7 
82* 1.4; 8.8 7.9 
28*| 1.3) 4.616.7 

1 ; 10 |CI.5t 6.811.0 

+ 1% 82 1.® 7.31 7.6 
15 , 1.6] B.4 7.4 
18^ 1,4. 4.1,17.8 
25 ".2.fr 10.-1] 3.4 


— ! 


i + l 


10? 

X 

ice 

£15 

3« 

£19 

“46 

267*, 

£5 

21B 

67 

47% 

UO 

9 

62 

307 


7o 

20%. 
96 
160 
2b 
£ 


KMFH I0]> ...... 94 

Lrtrawt 10|a — | 37 .— 1 
LA I* Pewter 50p| 106 ■ ... 


MvCnfondale 
Melody MiUr 
lOcilvyi 3L(f 
29%<OllTraP.Mil1S 
IB [OxteyPrlntG . 

18 [Pemberton, lOu. 

1121 |R«*1 IwL t£l) 

! 30 Reed£3inltt 
81 WraithiDvid. . 

90 [dmuriSt iJ.>....-[105 
6 LStnweB wdn. K)W B%1 
40 (t.P.T. (20pl......| 50 %] 



+ 1%| 16 I 1.6 6JS. 9.9 

wlsJil-? 3.7(13.8 

■ 2*( — 1 8.4- — 

+ 4 11 I * 6.9! 4, 

+2 ! 13 ] 1.7 6.11 9.6 
+ 2 60 1.5| 6.0*10.9 

. 14*| 8,4| 4.3) 9.B 


QBl %lTiUotwn , A'lB0n207 
26%; 16 [TtnmiJaremPj^ 26 

40 .' 20 rTridant Qnaip~] 40 
214 tlH%IL"niv.PrinirM£l 214 
219 [176 IWaildmgton -B‘l208 

04 | ha [Wiiiiruumln* 1 84 

PROPERTY 

93%' 05%'. 1 Mane® Pf»H> .. 93%|+ % ■' (11 ! 1.2 3.0)31.4 

41 I 50%rAli'dLnnilMi lOji! 47 [+1 , 6E2*j 1.5. 4.8;I4.Z 

131 95 Alined Ltwlnn-ilSOdlf /IS ] ft , 2.91 ft 

27B 1195 |An»Llnv4Pn»ii276 i+l ! 120 41.& l.BM.O 
112 1 72% AinkLb‘twtiritlCfc.112 j ( 13.4 1 ’* 

5L!?UiKlS.'ii 0 !.'|5?;.r. s ...lA!J 


lII s.oao.i 

A a! D C>41 £ 



11% 

81 

83 


81%, 12%lKay-Jfevan6p...| 21% 
‘ iLandAOen-A'bn 20 


& 


[Land A H'se£Opjll8 
[Land Invert [lOB 

■land Sera- 60p..[l86% , -r 1 
to3.4SKConv.-te.LEl 4b* I ..... 
f£9B Do.6*XCDoy.’83^I47*^-% 

£94* lDo.6ipcConT'B«£13B* — % 

en land £L...(374 [+1 
40%OiewrtiMtDvI2*p 72 ;+l%. 

£4 flaiCityWest itto 37%| ....... 

64%[t«n.RoaalngAC 78 
38 (LonProrShplOp/ 60 
t£%|Lriu. Shop Prop.) 81 | ...».| 13 

Obl&lLvntoaSJda 2Dp! 99 ) 1 9.8 

Eff IMoybrwkPrup-l 73 tf] d8 

83 iMcKaySrainpllMIrti )«510 

L18%IMetJfet. ft PronlB2 


A8.5J 1.2 
A*[ l.lj 


2.6 ft 
3.fr1A8 
4.770.7 
4.2110.9 
A5I1A9 
3.3|18.7 
1.3| 3.l!26.8 
3.4| 1.540.1 
1.7^2^ 
3.4)SA6 
1.7k7.6 
5.0| - 
5.3) ft 
A& ft 


TEXTILE S—WOOL 


1871 


^BiS = f “'=5 


Stock 


High I Low* 

7fs«| 38 (Allied TratiIo...i 70 
4lT*{ 25 iBlackwoodMVn 35 | — % 
46 I « [Brit- Mohair..,, 37 ',+ % 
3D* 26 BcImVL’mbCOp 36 t 
HE j 70 [Carpet* Int. 50pjll7 1-1 
67 | lbigCnwtber <0,} > .„t 54%:+% 

28 IDLton iD«vldl..-31%tf 

22 jBniBie)- (J.i : 28% 

26 jfinracT Wo,il50n 26 ] 

£8 (Foster (John)....! 36% j 

7% l H1eld5r>w. bn...[ 12 ! 

21 1^ Ulrt M ' Jl □ ' nBtipl 23 1 ... 

_ 57 IHoufray ! 77%,+S 

305* 25ij|lUlnjz'r>rtliM20p| 26%; 

g%| 21 j Du. "A- 80|d 84%! 

S3 ; 371; Jerome iHldgs).] 53 
44 iMackaySuffh...* 60 
j il J.MaUliuou Ui.i..j 371; 

I Parkin tul 26% 

[|{.K.T.TMtUlG)ri| 50 

iTomkinwifl.. J 98 

[Trafford Cartel.) 37 


Hi. il u:? 

^ - !s4Fe!3sr 


35 1.4) A9| 7.8 
;15 l.s! I 1 - 
15* Q.G|10.5ll5.7 


16 ft 


31 

57% 

38 

15 

287*1 

81% 


IIS; 


A3 1 ft 


13 >0.9j 5.620.3 


1.11 - 
9.9] ft 


62 

28 

20 

67 

UO 

38 

18 

10% 

441- 

78 

G0% 

23 

30 

170 


flbfTnn-dalelndlOir 16 | .... 
5 T nlke tli firp.....i 7 : — 1 

321* IV Jidff. Worsted 1 42%, 

83 lw.SJtPlayne£l| 70 .... 


463flpVoftlojmbeTs£l| 50 


Wralrfa Walker) 21 
(Worth (Bondi... 30 
[YonghaJ ]l65 

TOBACCOS 


+ % 
+ 1 


i5.fr i.of ; 1 — 
14 i.fr a.& 5.9 

18*] 1.4) 7.fr 0.7 
9 1.7] 8.21 7.3 
21 |*1.5| 6.8 9.9 
dll | ft I 8.5; ft 
dll ! ft | 9.0' ft 
14 ; 2.1; 6.6! 7.3 
13ii 1.7| 5.6:10-6 
10 11.3| 9.1. 8.7 
10)1.1 9.4-, 9.6 
42 d 1.8; 8.5 6.4 
12** 3.0 3.2|10.5 


i2*: 


9 

si 

n 

8 

Z4 


ft ; A4| ft 


l.O! 5.3i1S.2 
0.8! S.2 23.B 
lX 3.027.4 
1.0 9.fr10.5 
- 3.3; - 


;:31 = 


5.7)83.1 

2.2.40.2 


1121 
C145*jfi97 
£148 
£140 
374 

72 
37% 

80 
GO 
81 
89 

73 
US 
182 

51 | 18%]M«intvlew 6p..[ 87% 

2f0 OKS Mncklow (AJ.)B60 1 + 5 
135 [lOO Nao-UnwimiPn4l35 
163 [108 North Britah..Jl 59 [—I 

O-tdenino'n [265 , + 2 

190 135 I-hra mount Blty|lB0 —5 

74 46 Hu-way land.... 73%' 

92% 01 Peachey Prop... 92%| 

192 036 PropUiig.i Inv.jlBZ 
| 45 PropPart'iibip..] 62 
ills Prop A Kev* A' ... 149 
146 [Pran6e&Inv60n817 
B% Barian Prop. 5p[ 11% 

16% Ksyboam© lOp.,-195 
166% Regtonsl Prop.. .1263 . 

166% Do. ‘A* >263 

Q7S% St. Slarttoa 295m 

[137 [tomuel Propa |817 
03 S cot-Metro p 20^113 1 _....| 

167* Sec. City (I0p>... 28% ' 

60 Is lough &ta 95%, — % 

64 Sov’i«ignSc<20p 81% — % 
100% Star (QBl (GOp).. 196%]+ B% 

[l48 

% 


UO 

213 

13% 

24 

268 

268 

296 

217 

113 

30 

96 

84 

106%| 

£197 

177 
140 
603 

178 
47 
46 
U4 
120%! 
134% 
72 
167 
815 
148 

13% 

132 

66 

70 


if B- 1 

10 S.81 1.7)16.1 
124 l.lj 3.427.3 
115 1.6 4.B16.9 
8ft* 1.1 1.7fi3.7 
~ ' 1.1 4.1&1.6 
ft I 2.0' ft 
ft 2.71 ft 
ft 1 A7I ft 
LZ| B.e 130.2 


Do. 6*2 Cue.... £197 

ytcHln* Ena 177 

SterTeLandfZOp 140tf 
Stock Con rerun. 608 
Simley |B.) Inv. 172 
|lown Centre.... 47 
55lg[Do. Cap, Shaneo) 44 ]+2% 
7*%TcrwnACJty(llp)113 1+1% 
67 TownAOom (20p 126% [ — % 
82% EralalgarH.{20p 119 
64 Irafford Park.- . 72 
137 C.E. Property... 167 
143 DuLReal Prop... 815 
107% WaraPrdlnvZOp 147 
11% WebWJot.»(6pi. 28%!+% 
b06a|W'minstJ*. (20p 111 j— 1 
42 [W 1 mirn uTKt (20p, 67 , 

661* jWiaga tain v20p) 77 ) 



1.0 L9155.8 
l.fr 3.8(17.3 
1.7] 3.4(17.6 
1.5 4.fr14.8 
Ll] 2.6IS6.0 
7143.2 
3)41.6 
0.6) 7.fr22-0 
'.4} 3.1&2.5 
ft- I Al! ft 
1.0) 3.7)25.9 


4 

70 

37 

If 

42%| 


2%; 

35 

12% 

In 

GO 

1G 


SHIPBUILDERS. REPAIRERS 

[Bailey Orel. bp,. 

boxfunl k S. £1 38 j j 5 [ 1.9fl3.I 

iHarland A W £1 
(Hawthorn LGOp 


83%) GG 


)S WSn Hunter£l 
Vcwper 


-2 - 


3^s|Ii= 


15jhrA7 S.7 6.4 


SHIPPING 


[BrilA OoounWi 

(Crji,'r.nBro"bO]iJ 

Court line., 
jCnnard (£1> 
pelixatoweDkfil 
Maher (3.1. 


bPumeMWthy£lJ322 


822 .~3 
IlflOT— 2 
136 t — Ha: 


196 

238 

■85 


|E26 

168 


r-6 


+5 


+2 
i— 1 

!—i 


HooJderBP».(£] 
te'nllagGIbanfil! 

[ludoCtainaJDaflilBO 
[jaooWJohn) S0p[ 64 
700*' 61 [Urn. O’aeaa F_. 58 
130% 82 Lyle Shipping;.. 82 
‘ 66% llaacb L’n’sEOp 78 
13 piOJordDocbiSl 20 
92 [Ocean Steam.— 107% 

P. ft O. Defd. £1 
Reardon 5m.&0p 69 

Do. ‘A 1 Wu. 66 

finncUnan WGOfr 287 
IShcai Steam bOp| 174 

SHOES AND LEATHER 

]67elAUebune(li>Vf*[ 22%: , /SlS 1 1.6[ 6.7; 9.2 

80 ; — 2 
28%[ .... 

105 1 

100 , .... 

66 


** 

175% |— % 
2 

-1 


16 

(IS 

(224 

•5 

t7* 

10 

16 

a 

ip 

17*1 
18 
! 380 

28 

(18 

12« 

IS* 

88* 


LB) 3.6)18.3 
CAB 5.8S2.6 
A5[ 4.l|l3.5 
— I A6| — 
pAD 3.2 15.7 
Ufi-7 Z.fil 5.9 
O^j 4.7127.3 
8.fr 4.3 8.9 
3.0| 6.9 5.7 
0A7 8.2|l6.3 
A Of 6.9; 8.3 
3.1( 7. At 4.4 
CG.4 6.5 5.3 
73.(j 5.6j 6.0 

L2f 6 .b!i&. 7 
Cl.W 6.9, ft 
ft I 9.1 ft 
* ; fl.fr * 

1.6l 5.01A4 


ftfl18ftD4.S 3.fi[ 6.5 


10%|Breritt (12ipj..J 
17 [Britton (GBi....| 

73%.vburch 

63 .Parmer (John)..; 

60%|Ganur (Jaa) 

, 92% Hiltons (£0p)....J 95%j 
121%[s. Shoes (50pi.. 186 


22*1 1.9! 5.4' 9.6 
17*; 8^1 4.4:10.4 
14*| A7i 5.5, 6.8 
(56 1.7) 7.6! 7.9 
14 j 8.1 3.8||A5 


3l7 8 lLunbertHiii20p, 63 : + 2 jdB.Z A3I 3.5:12.7 
11 [Leon'daDPA'Gy] 13% IB L5> 6.71 9.9 

Z3«]L'poolShifttlQp|l, 5%, — ! — J — ' — 

40 Lotus 60 ! ...-.I 5 | 2.31 2.6H7.6 

a [Melrzer iAja.U lBm, I M 1.4J 5.6'12.G 

* ! .. 26 |d!. 6| 6.8|l0.0 


26 p!S Pom wear lOp] 40 

13%|Nwb'd ft Burtonl 18 1+% 

20% Nor vie Shoe 1 66%! + 1% 

'37 PlttardiCW.,...) 71 

3b% Karne (QftMtbpi no ; 

1471gbt8BdASnn‘A'£l 870 
47 Strong ft Fisher 68 

33%lSty]o Shoes 68 

3S% Tinipson (W» — 71 
Turner WftBlOp 89 

I Ward (Geoj 43 ; 

Wearra. (10pl.....)26Js«« 
White (J.) 40 1+4 


1 + 20 


+ 1 

[ + 1% 
+ 1 


T*| 

♦8* 

II 

60 

15 

17 

& 

t6 



3.frl3.1 


SOUTH AFRICANS 


| 62 [AnsTr'iDulbOtf 67 
[261 % [Asa.M'gnte (bocjSBO 
Ef* A*t6&ii 340 


18 

SO 

47 


95 

380 _ . 

400 E#b Qr*tmns , A , (b0o) l 340 

166 120 Int CoTjust (S0eil50 I . — 

140 86 Jesaei Props Rll 98 > + 2 

470 560 OKBz.'rt'A , iS0e.4O0 m 1 

170 115 RexTrue J A'(Wiv,170 I - — 

98% eS%d..\.Brow.(20cii 89 i+% 

130 80 S.A- Dtat. W. £1 130 | -.... 

27G 1B7% liner OataRl...., 875 1 fW 

38 alls Cnkm Steri(tOui, 38%, ' 9 

280 [150 DtdIob.Stb.(Kl[aiS i [184 


85* 8.4 
27 8.8J 
30 L7I 

^L8! 


iA[ S.B 7.7 
3-5] 4.0]10.1 
ft 4.7 ft 
3.0- 4.7l - 


ft I 9.8| ft 
3.4) A8 7.7 
A! 
ft 
2. 

4.0:10.1 
4.6 9-8 
3.915-1 
7JZ ft 
. 4.0 14.1 

AOl 6£l 7.6 
j 6.6; ft 


STEELS 


30 


[BrowaBaylybOp; 60 
[DunfordBI <‘A’[ 46 
PlnsiderLirebCOj 38 
FirthftBrown£l) 156 
Plat b Hal —aSOpi 20 


£14ij£12}«range«b'j 


!+1 




9 

12 


cK100£13% „... 
IM104B30 ! . — i 


206 |&15 (Thj-asen (. 

TBniLES— GENERAL 

43% 

63 -2 | 

16 

23 1 


8.0] 7.51 0.7 
_ 2.A\ 6.7, 6A 
7*' ft I 7^] * 

.aiari^ 

al=lsa= 


19% 

23%l 

69 

38% 

21%l 

23! 4 


K (Atkina Bros- ■ 

63 Beales {J.r (20pi 

&% Bear Brand 

ll7e Bodyecce G A&p! 

3&l4 Bend St-FebflOpj 60 

30 Bright (Jubrel... 32% + I 

la% BriiirayGrp.lbpj; 17 

IE IA L’utpui Wrml.J 22 d + % 


•asi« h7T S ]Brii. EnLairm. 


59%[ as 
en > 4n 
95 dL 
136 107 
£TS*| £73 


|tkir'({liiVi.vell«i| 38% +1%! 

,Crau FWim.. 64% 1 

Unh iN.j ; 76% — S% 

IC.mrTattld', 133 --1 

Du. T%Deh.W 7!£79% 


13*) 1.21 7.8:10.5 
16 2.l| 6.4' 8.9 
B — l — l — • — 

10 j63.4i 8.8)13.7 
85 1 8.5) 4.8) 9.6 

11 [ 1.7 A5. 7.1 
81 1 1.91 6.21 8.7 

. 3* ft j 4.5 ft 

filar +6 1 <18 AS) 3.3ll2.2 
l- — ! 0.S; — 

14 1.0* 6.6-19.2 

15 ! 0.3] 4.974.4 
27jy1.2 5.2,162 

7 -le.oLa.a 1 - 


4%l 2%:Cr.».t«H'n’n!6|i' 3 

bO ] 2 £i%|IIbi» wm iJ., ..45 j- I 

49 2S%! Dn. ■*' I 43 +1 

2U ! IS IDriitiyi W id, iiopi 19% ; -r% 


45 ! 20 ;Binu\ViaiL : 45 

48 j 32U iln^Heh Cslwu*..) 46 
S3 I Mb ! Fa i rt«5 J ' rr’s'lCp- 76 


US%I Hi 
190 [151% 


40 

79 

46% 

06 

91 


FaniTTurtU i&lOp, II 
U <IS j{a ( . I j.)ilO, , !!150 
Heath (G.B.I.. ..1 39 

HfukinjgP'KbOpj 7 6 St 

Hinluunt 45 


3 1.1. 1.7.S6.5 
3 ! l.lj 1.783.9 
33 ] 2.2! a5i SJ 
I i trfS fii. 9; 2.8. 9.3 
-% i 10 | Li; 6.4 ; 17.1 
t 4 jW45 1 2.2 5.9, 7.6 

| 5 ! AO] 4.5!lL0 

i-4 *433 [t5. 9] 2.211.6 
+ 1 1 5 iL'D.4 3.2-79,6 
is | * ; 7.9: + 
10 1.3 A6'1A7 


20% 

66 
29 

»l 4 |Hnwan%HR)H>pj 72 , ftd12*[ L7; 3.510,4 

67 Ingram (H-| IOj- 90 ) i(B0 ft , A6. ft 

* unckamtSt. 10p[ 27 [..._. 29*] 0.7|10.frl3.7 
6%)jDncnu2b|i [ 8%; — | — | — I — 


For Junltrx see EM ridge Stnbleford In Trust*— P. land 


47% 

« 

49 

1(0% 

237 
337 
260 140 
63% 29 
60 <6 
33%[ 18 
10%| 8 


32%Jott Ind. 60p...l 46 ' i 

35 [Leeda Dyers ' 33 1 

29 LfeterkCe ! 46 

76 Miller (P.) IOjl-i 93 


, 10 [ 1 2)1 l.lj 7.4 
..... *16 L6 : ! - 
+ 5 Ul4 O.fr 7.8122.9 
4 1 (ta'40 j 1.9] 4.3] 15,0 

1231 Notts. Mani*....|337 1+IB1 21 j A7> 1.6)34.0 
(230 Do. X/V •A\...j337 |+17 | 21 1 A7; L&34.0 
Nora Jersey 20p35O +B Id35 ! Al A8'17.0 

(jualltex [ 43% + l%j •— j — I — ; — 

'RniUea-Fkahlims. 48 d22*l6A0;11.7| 4.2 

ReedlWm.) 29 -.1-- 

,SJLAT.)20pi 12%i 
76 i 41%'shawCartieulOp' 73 

5f%i 80 ]51rdar • 27 

6b ; 2b ‘[Small k ndmai, 69 
22%; 10 (SiiutlLhawRlOp 21 
233%>L6a -Snta.Vi».iIJ200i'ia7ia 

179 .165 • Do. PriT.tL!aJ0;165 , • — - - ’ - 

19 ; 13 'Smith Milk 19 . + « 8*1.711.8 5.3 

6£%[ 41 ;Spencer(Geo.)..l 52 '-^2 A<(12*' 1.4 6.012.1 

12%i 10 iTrijiu (YGOi 18 — % | il2 ( — j 5.8 — 

160 ] 79 ;Texi‘rsdJr*yl0p,1608i!+& 1*32*1 ft I 3.0 « 

1SS* 16%!Tbnir 1Y6O1 18 i ilS > - ; 4vtf — 

G6%| 3&%iT>icnriUe «10pi.- 68% +10*' W24| AO; 4.3,11.8 
Pur *Trutas' aee under Drapery A Stotea. 

*4 1 siUiUaiT.U'd’wrlOp' 64 - 636 [AO- 4.610,6 

fb tt TiUu Tea 20p....: 65 .+ 1 «l 

3\ A%]WardleA Da+£1| 3% “ 

“ 96 pfrwdbMtV 20p|llB I+l 


. * 7 *| ft ! 6 . 5 , ft 

.... :12*l J.& ; - _ 

1 30 I AS 4.2- A 7 

5 • 0.5 4.6j4fr7 

, 12 *; 1 . 8 ' 4 A 11.7 

!:18 ! 0.9' : - 


128 


26 


ft : AG; ft 
Lei *,2,13.0 


EC6 IBriL Am. (Hal... 1383 ^6 

r 67%| Dih6pcPf.t£l)'- 63% | 

82 -Brit-TubAua 5.V 94 t-1 
19%jCaneraa'B' 12*p' 37%]- % 

77%|DunhlU (A.IlOpsilB , 

141 |1035i;GBliaberS0p.....i-141 1 

97%j Mae Imperial [94*ai]— 1% 

132 92%l3li»inasen Hntr.,130 | ... 
186 Ii2L%|TcjU Sen. Tn.... 176 j+ 1 
562 ]460 | Do. Def [562 | ... 


39 1 1.3! 6. 


60 1 2.61 3.3;il.7 
6 2B4.4 9.fr — 
rl4 l.Bl 6.9' 7.9 
(15*'. 1.9 5.2 .11.1 
143$. A2 3.7)12.3 
19 i l.fr 6-& 9.1 
19 | 1.6 bAI 12.8 
26 ( l.ll 5.018.8 
.39*) l.fr 5.617.4 
112 ! 1.0) 5.0|19.2 


TRUSTS. FINANCE. LAND 
Investment Trusts 


is 

103 
S£& 
202 
230 

104 

253 

40ia 

60 

874 


B 

I ISO 
1172 
&6 
I1B3 
33 
40 


Aberdeen Tmet.J186 

Allan Inr 103 

■lies. Fund SL..!475 | 

Alliance Inv. ...208 [ 

Alliance Treat ..,215 ! . .. 
i.UrtTndlnc.l&Op, 99 1+ 1 

! Dp.Cipltalt50p247 

[Ambrose luv.Inl 37 > 

Du. Cap. 64 ..... 

[284 lAmerlcau Tnul!273 

__ So !Dft -B 1 !D260 I+l 

97 I 77 LAnglo Axn. iSecs.j 95 * 1 ' — % 

34 30 [Annin bit. Dfv. 33 at 

107 l 89 | Do. Do. Aacetll07 '+1 
60%; 467 s .;Ad^. Sent. Ipv-.j 60*2]+% 


1 i*25 

I I 17 


18 

28* 

14 

0.7 

18 


31 


Z.i; 3.4,27.0 
l.fr 4.1I23.7 


2.ZI43.B 

2.634.0 

7 . V 14.4 


136 

143 

GO 

180 

116 

207 

86 

GO 

■170% 

no 

287 

148 

67%! 

83 

8fr%| 

114 

02 

171 

123 

140 

153% 

116 

147% 

808 


Anglo Wcluhliic 36 
Du. Capital....] 72 


l.O] B.L12.1 

ofr AB;4A4 

9*[ 1.1 Afi'56?6 
10 l.O] 7.613.0 

7 ! X.o! 2.9'3 sTo 
12*]U1.Bj B.7J11.8 


66 [ GO Llrga Inv. (SA1). 

317s! 21 A th bon me inv. 

106 AsLdniru Inv , 

>106 Atlas Elect 143 , 

37 Australia (SA1|.I 48 | + 1 
ISO .VuLLi,w1tyln20nlBOnl|+4 
85 Bankers Inv..— 1115 
173 [Bay Hall 60pu_ 

71 Braver Truat— . 

48 Eterr>' Trust... 

[117 Blsh'psgatePrfiJ 
140 BiabunicBte Tat 
£31 Bonier S i.hn EOp'885 
120 Brewery C,un...!l4B 
43 1 Bri t. Am A Gen. 57* 

66 |BrlUsh Aateta...) 81% 

88 [Brit. Ana. Inv.. J 24 1 2 
82J a B-B.T. DeTd.. Jll4 
81%lBrit.lndJi GenJ 92 
133 'BriL In rest... _.i 169 
B6%tBrii. Isle Gen... 1 123 
jlO0%]Broadstane 20p.!l45 


1). 63 >— 1 j *r7 1.8) 5.2H5.9 

iv. 29 ! 5 1.3 4.3;iA2 

... 133 I , 14 l.tt 8.7,j9.0 


205 id 

86 | 

56 I— % 
170%; ...... 

180 


+s 


38 |Butex 35 5 [ ...... 


+ 3 


16.fr 1.8j 2.7151.6 
4*1 1.1 5.0.18.4 
9 | A2j 1.2B7.2 
1S*[ 1.1 3.4:27.6 
13 -ULOl 3 .e!s 0.8 
l.lj 3.5 25.5 
1.3 1.530.1 
1-0 3.25Z.7 
l.fr 2.834.4 
l.fr 1.9:49.5 
..Dl.1i 4.5)20.0 
7*-d.0l 3.3 50.0 
t5iULl| 1.8,60.7 
1.3| 2.1,36.6 
L4< 4.4> 17.9 
l.lj 4.121.9 
l.fr 2.1(45.0 
Ll; 4.520.0 
DAS 2.3(46.5 
3.4) 7.1) 4.1 


12 

‘IS 

80 

11 

261 


2 

r£0 

tl 6 
14*| 
82 
16 
10 


70 

IS 59 

87 
103 
I1B4 
111114 
uu (151 
17 82% 

DO 91%; 
1 s KtA 


03 
108 
GO 
210 
SIS 
162 
200 
117 
100 
313 [25b 
68 | 57%, 
114 1 75 
&i| 

102 
38 
36% 

86 
68 
68 
83 


. + % 
r— 2 


+2 


33 

33 

86 

58 

68 

81% 

85 

162 

16 

29 


+ 2 


106 
23 
» 

105 
04 
76 
108 
126 
166 
228 
160 
15 
60 
325 
186 
146 
198 
IDS 
9b 
95 
B3 
B6 
90 
88 
162 

115 

63 VS- UL , ,y (U| . 

U8 jllS^iEquity Inc. GOpjlSB 

Gib 1378 IKnate Duties £>i516 • .... 

141 106 |Ever Brady 141 !+T 

128 '115 tirreraal i£li....|l28 

116 I E6 | First JJe-mv._...,l 16 

87 I 6Wai First dent. Am.., 86% 

63 I 43 IFla* Invent j 63 

41%J 38 jFIcireat Inv I 40 

1GB 118 (Foreign ACoUmJ 195 

EG ; 68 IFVootierCi.ilOni 82 
401st] 34 If.U.G . l.T(R0.2tt 39% 


ylfl 

10 


6* 

315 

66 

Ts* 


92 |Cli.R,F. Inv.w. 115 

1100 [Cable Trust 147% 

[145 Caledonia Inv... 200 
Caledonian Tot. 85 

Do. -B* 93 

[Can. ± Foreign. 108 

g n'aodc.Iv.lOp 44 

p. * Nat 310 

Do. -8’ 315 

Cardinal DM.... 151 ntj 
CarUftllnv. (bOp.800 

Cedar Invest.... 117 f .+ 13*1 

CUbo'Ub. JLnc£l 100 | [ 7.4 

Du. Do. Cap. 292 
Charter Truat.. 52 
fChnrurb'aeluv. 10B | — 1 

21 %ICitykConi I ne. . . ' 24 1 

138 Do. Cap (£L. -.1185 |-3 
31 City A Oraeeob., ' 

28 DixConv. Orel, 

CT Olty * lntemtl-l 86 [+1 
46 iCityot Oxford.. 

Gl%IClarerhouse GOp 
4bTg[Clydesdale Inv. 

GO Do. -B' 

126 jConaoli dated..,. 

13 Conatellmt'niM 
22 Do. *A' (8f0„..j 
148% &>attnantklnd.!l90 
70 [Cont. Cnioa. 

48 [Cumulus Inv. 

BO DetjenturoCorpt 
96 [Deb. Securities. 

1133 Derby Trained 
180 Do. Cap.bOp- 
LBlalDomlnlimi Gen 

' 9% DowgateAGnbp 
48 Duavralnc.GOp 
[230 Do. Capital £J 
I4G [East, of Scotland! 

104% R iiin. A Dundu 
141 Bdin In. Dr. £1 
78 Gleet, k Den_... 

! 80 Electronic Tat... 

] 80 Du. -B" 

68 [Kinbankmem ... 

I 66 lEngACaledon'n! 85 
: 71 |Kngk intematl.l 89 
| 70 |Kug. X.Y. Tat ...i 88 ..: 

|l\& ‘Kng.k Sxa..lnv.il62 ■ ... 

1 84 EqultyCnDB'tfl 116*0 .... 

» ! Do. Defd. G0jr81%«rf ... 
1+2 


10* 1.3 8.3Z3.8 
115* 1.8 2.7&0.2 
28 1.1 3.5125.8 
A61CL1 1.9,49.2 


12 1.1 A8.S3.5 
18 ft 2.7 ft 
— to 12*. 1.1 3.033 J 


$ 

48, 

(25 
20 
40 

r 


OS 

76 ^ 

108*4 
126 
iBOxdj 
[210 
160 
11% 

56% 

1325 
186 
143 
IS8 
107 

90 ;+!%' «9*) l.lj 2.626.5 
8B%!+% [ _ , _ _ 

83 ! ] 93[ Ll! 2.932.0 


6 

13 

20*1 

|t10.8) 

23 

J" 


,484 

1 13.8 

I 6, 

-I I 5 


l.fr 3.2150.5 
ULff 2.5 58.7 
l.fr 2.9153.4 
l.O 1 7.4|13.6 

l.lj 3.ql51.3 
l.l| 3.506.2 
l.Oj 7.114.6 

L3| «1A1 

2.9 52.2 
3.878.7 
4.4 28.0 
2.C 16.0 


1.1 

[DU 

1.0 

LX 


1.11 3.9)23.6 
A6] 6.2 6.4 
AS! 6.9 6.8 


ii 

CL^ 

Ll 

1-1 


2.2143.3 

A259.8 

1.751.1 

3.0141.8 

4.1(22.0 


CI.7] 7.8J 8.3 

Lfr Afr2A5 
, 3.3 - 
1.0 7.3 


13.7 

3.2129.0 
2.3'57.0 
1.1 3.3 28.6 
O.fr 1.2! - 


m 


9* l.ll 2.7132.6 
17 . 1.1- 4.8,19.7 
11*1 l.ll 3.3:29.0 
13 > 1.2, 2.139.6 
7 1 ft I 6.0[ ft 
4 i ft 1 8.5. ft 
13*11-1.1: 4.3121.2 


406 

109 

72 

114 

S3 

16d 

70% 

164%' 

130 

147 

142 

138 

un 

09 

96 

62 

70 


:A9.8 

81 

2 

19 

11 

(6 

8 

Hi 


+ 1 
+ 1 
+ % 


E354lFundlnvrat Inc. 88% 

(300 i Do. Cap. £1.... 376 
90 (Geo. A Cornm., 108 

66 Deo. Consol 69 

97 General Funds . 114 
72 | Du. Cunv.dOp 01 

181 (Gen. Investors.. 154 

balriGen. Scnttiab... 7012 
64%]GUuporlnv(lfr l53%i-»-I 
SSfielGlugow St.hlii.il30 ] 

10E ItHotae Invest... 145 
113 Guvt. Si’k Dfd. 141*1 
111 %!G range Trart ... 138xdf 
i 71 OuKortb’n Inv. 99% 

75 ICroenCriarluv.. 99 
5&3ijGreahaTa Trust. 96 
46 fOrooplnrortort 61*f( 
KT||(ii*nllui Inv... 78 
138 


I6IO.4I 

7.6) 


148 (Z13%[HanibfU ‘A 1 . 
143 [IIS 1 n« 


33 

6bb 

173 
31 %l 
31%, 
112 
68 
67 
S9% 
470 
131 
86 
87 

135 

72 

10! 

174 


Do. *B' 136 

Bbrcroalnv.lOn 34 
Hellenic, k G. £1 >650 
Hill (Phillip).... 169 
Hothl’nCpAGOc 29 
Do. 'B' lAGOcl 89 
HX£FE|HX$&jlX& 
Home Hides -A' 65 
Du. ‘B 1 68 

. 8%'Iarfnnd (8% 66%) 

B12%! Do. (£) 425 | 

WlB-Indn*. * Gen. ...1 129%! 


26% 

& 

[US 

24 

24 

90 

485, 

48 


14 
9 

15 

80*1 

12*! 


l.z: 1.646.0 
1.1, 3.7:25.3 
1.8| 1.5:04.8 
l' l.fl; 4.123,2 
0.9| 3^52.7 
DDJ 2.4 '44. 3 
'OLD) 5.0(19.3 
Tl.fr 1 . 0 * 51.8 


l.Oj 3.9)25.6 

1.01 6.7|I4.9 

1.1 3.2128.8 
1.1 3.3|28.8 
1.8 3.326.1 

l.fr 3.3 29.5' 
tLl 5.2)17.9 
37*] 2.41*2.5 18.9 


15* 

15* 

83 

15 

40 

n 

6 

8 

16 


+ % ; 17*,' 


3.0(53.6 
2.7-50.6 
4.1j28.1 
2.7 m8.1 
3.7)26.8 
1.0,79.0 
1.b! 53.0 
2.5 ft 
l.l! 8,b|56.8 
Ll) A7I55.0 

l.lj 6.2|1A0 


17 fUl.fr S.&36.5 


46% 

4G 

(100 

53 

i. 7& 

[137 


i.M.t.T..... 


InPacSec HXS4[ 64 
133 


85 


22* 1.1 

«*: 1.11 

14 

| _8ij 1.5| 
I - ! - 


.lntemat'1 fnv.. . 
[invs. Mort. Sec.! 70 
Inv. in SucceM.1101 
Inv. Tat. Cjm... 171 

G4%) 44 jlrish Inreat j 54 

323 Ebb Uarwv lien. (£11)323 
49 | 37%l3oa MoliiinE»....l 48 
Bb 1 <0 IKlngdita lnves.1 65 
184 1 14c | Lake Vkra Inv. ,183 
45%; 27 [Leaden I lall stg.| 4G 
iwa.i t 1 ! i.Itah. 1 .il- an-' 


|_% 
•+ ’i ” 

:+i 

<+s 


17 

3*1 

13* 

14, 


3.329.0 

4.418.2 

4.l| ft 
3.4 '21.0 


3.330.0 

1.073.1 
1.1[ 1-M2.4 

„ 1.1: 8.7154.3 
9.S 1.0) 3.328.7 
7 ]CL2J l.B'49.4 

80 i.o; 2.9,33.4 

J7i\ 1.9; 3.5-15.0 
13 [ 1.3* 4.0 18.6 
714.1 
325.6 
fr.49.0 


; .... ji*7.a| ill! 3!’ 

1 1 8a 1.2[ 3. 

i ...._! 1^1 l.O) 2.i 

16 I 1.0| 8.3(11.7 

in, ! n 7 n ci 1 *** i 


063,! 21% Ledaluv.lucDlp! 86^*1 1 10*1-0.7 7.8‘17.7 

31 ; 21 ; Dn. rap. 31 i j —! — ! — ;_ 

; 4"%lL'punl4 Kiln Inv 72 , ] 

1 67%:Lmi Auatiiv.S.Ul 60 j | 

• 7b . Lon. Gleet Ji fieii' 93 

116 'Ls-iulim (>cucral,170 ' ' 

:W1 'L/m.A H.i|jr—*I177 ‘ 

i 02 [Uiniliml nv.il'l ,[13 1 ; + i 

' TSlgjDin^t LeiHKiv.. , 94 . 

68 L'iiA LiinuiaL.I BO *5 


i>l | £1 

73 
71 
97 
1SG 
177 
131 


SO 

ll» 

148 

ira 

120 

6b 

86b 

46 

118 

14a 

87%' 

66% 

67 


iOaCjLm. Men-luiul.. 
114 ilamJt Aliililrncs- 


bai Pmv. 
iLuu. reu*. Ain.. 
IjQiiut SVIyilc.. 
Londun TsLDfdj 
Lra-land 


105 

148 

168 

116 

65 

[266 

46 


HkGDnallnodfrll# 


Dn. Cap flOpj| 


I 

0 

Cf, 

56%(— % 
67 


143 

87 


15 l.O 1 4.5122.0 
27 *1.2 5.4l - 

7*, 1.0, 2.049.8 
25j 1.1 3.BI24.4 
81 : 1.0 3.0 33.0 

6>! 1.0, 5.0,19.7 
lOf'LD.S 2 J9]58. 1 

8*; l.l: 2.635.8 

18 2.0, 1.9^6. 3 

16 , l.S 2.738.2 
19*. 1.0; 8.9.34.0 
15 I l.l! 3.3; 27. 7 

6*j 1.0] S.frJAO 
32*1 1.1; 3.i:29.9 
7|*UI.1| 3.9:23.7 


.132 
»% 

48 
1 19b 
53% 

93% 
as 

0b [Men dip.! 

44 DlerMDtlle lnv.| 

41J*-Wereh*refj‘T«. . . 

53%l 41% [Mmon Park 

136%ill2 Uetropniitnn.... 

146 1112% Munka Invest,.. 

51 ! SBigjifocrgBtc Tnv„ 

175 [1367g|\lutiiL’lpal Trurtj 
£\0i«t5 iNafo FIs. 60. .T!J926 
360 f&40 Negit 3_4.SrSl|300 
4b [ 38%N«rHlbrahi60pf' ,c 
28%i 23%LNenrTlin>];. Inu.1 

167%’ 93 i lkx Cap. [166 | — 1% 

74%; 07 [ Do.7£Loan!991t 74%| 

177 ;14S 1 1928 Invest >176%-%, 80* 1.1' A932.2 

3S SW! ' ' Kn “• — ' ' ° ’ ’ " - | 7- » 


SS*k 

136% 

146 

6M 

172 


46 
2A0+% 


+ 1 


•: 

81,. 

7*1 

8 

315*] 
18 
8 
(25 
8 
41 3c 


- | 7.J] - 

i:0.Bl.4^5.6 
l.Oj 3.736.8 
l.fr 3.5i50.2 
l.Oj 3.837.0 
l.fr 2.8155.0 
l.li 

il 

ft 


3.030.8 
3.923.4 
3.7123.1 

5 . if * 

2.7. — 
l.Oi 4.7(20.9 
>6ij l.Oj 7.612.6 

7 1 64. i[cl0.4 - 


83%. .. . : 8 1.1: 2-456.9 

88%, [ Il ; 0.9 3.U4.1 

ES3nl ; + i = I 8 >1.0; 3-825,2 
140 Bin-! 22 , 1,11 3.9.22.9 
32%!+ 1% oh I o-fl 1.1> 4.2,21.9 

114 | | 14*| 1.2 1 3.226.0 

99 ; .. .. ; 12 | 1.1* 3.050.6 
170 l+% <(26 
.... ,173 i-> j 6 

SBaehuru.. [128 -, + % ! 15 

S3 ; 2& |IUght.-AirB8Cap.| 30 "[ ]0^»7 

£64 ,206 JttlverPlnteDef J854*tf' i 37 , 

£36 I £33ijBoh«3J<BriFlMt£36%l+ % ! 23^ 1.0 3.727.4 
367 3 17 Do SnbSh'6P16357 1+2 1 23,2 1.0 3.6,27.1 

£28 >£22 iBoUn«*NVP15G£2euS 6 j ft 1.31 ~ 

280 215 ■So^nb Sh'a PlG)26|te^ + 1 [ B [ ft | LB] — 

7 - 


SEla.X. Atlantic »w.| 
t»%> 67 |.\tbn American. 
W : 39 liillAuH-.Inr. 
Iflfi ;U2%|Onuiluni DftL.. 
30% 19%, Orients Gen 10ij 
llfl" i 00 .'OurtrJclj Inv... 
100 , 74 [Pentianri Inv... 
170 ,133 IPremiia- Inv.. . 
17b [ltG !ProplarAFin£l 
IZEiji 96 


Ll! 3.825.0 
1.1! 5.6.26.6 
l.ll 5.1)30.1 

l.l' 3.62A1 


TRUSTS. FINANCE. LAND— Con tinned 


1071 


stoik 


2W 
IS 
SGI 
tfi 
127 
110 
112 
127 
10i%| 29 
US ' Si 
03%, 7t 
2«M 78 

113 ‘ib 
521% «» 
*+» . es 
uk ; «, 


- ft » ■ ■ ■ | 


Sigh ;LA«r 

£9 , 69 Rum ney Trust...' 8B*» + 1%, 

bO%' 42 Kcwedim Inc - 49% 

173 ]1£9 ' Du. Capital.... 178 +5 j 

4» Wi%;Kcibaehildlna485*a+T * 

(4 52 'Safeguard Ind.. 67 

:lfi7% st. Andrew '204 

j £6 iwjprt lar.... 66 i 

! 27%'Srientlft«kE%i.-. 35:2 : +%' 

' 94 Si-iilAjiilni !50l«'l25% t — % j 
101 sc-ii. Ka?t Inv.. 123%,— >2 ( 

84 Sii.ttu.li liu 109 Ul | 

: 91%3»n.Miiri.kTai 115%, 

! 04 ys.vit. Naii<'inaL.'127 j ' 

-'fit. Nun hem. 105 -.—I 

Sv>>I_ Untario...<110 : '■ 

fni. I M. Inv.. 98xtf— % ■ 

S-"t. Winciu...'.lQ3% — % ‘ 

Du. ■•B - ' 108 -2 , 

5e>:.C»itf,.Trt...|121% + % ' 

atv.Gri.NUiu.' 94>d | 

U... -B' 102 

]45%:il2% See Ln Sun Aiu. : 143%-+ % j 
1(4 j It sue. Min. 1m .]l02% — >b i 
159 !ltf% Sec. Thi . Sun ...Il59 + 1 

36 • 70 S[Jirrc Inv < 98 i 

136 ; 07 siaudanl T«n. .. ,13581 + 2%! 

72b 51b ^siauh,,|+ T.|>60'675 ; .... ; 

165 jl57 !sterilti»Tri 163 .+ % 

412 ]3iv% St»ckh'Merei50it412 !^ 1 ! 

Ai 521;,Tv>-hlli.>U>Kt- ‘A .. 58 | 

67 1 ?2 ! Hu. -BV 69% 1 

I7S% 151% Telephone 1 G..'Z78% - 1% 

125 .90 Trinr-le Bar .. ..123 -I ' 

71 . 52% Tbeiiri Iiu-(b0|..; 70% -% : 

SO • 36%,Tlin>j.Gn>m li... £0 

117 189% 1%. Lap >£li. 116 ' 

68%). 47ij TUtc«iiuuri,ni ...'. S5%— 1%. tZ6 ,0.8'. 6.5,19.8 


11 I'l.O) 3.1161.4 
14*| l.Oj 7.3(13.5 

"b*! ft [ l.Tpft 
IS 1.0, 6.6,15.3 
29 ; 1.1) 3.62A0 
7i 1.01 2.932.8 
5*- O.B, 4.623.4 
7 'I'l.O 2.0-35.4 

13 . 1.1:2,7,55.1 
8.2 ; 1.1. 1.949.8 

12 ; 1.2:2.664.0 

14 ! 1.1] 2.813.7 
12 : l-Ol 2.933.2 
11 ; 1.2: 2.554.0 
10 ri.a 1 2.639.6 

8f! 1.1; 2.1-43.0 

1A5' 1.2, 3.822.6 
7.6' ft ) 2.0 ft 

7b j Ll 1 3.3 27.4 
7*i l.l' 1.B49.5 
24 ' 1.0; 3.825.3 
0.3 ; 1.1* 8.5S7.5 
17 ; 1.1, 3.1.29.3 
10.- — i 0.6' - 
17 \ 1-1' 2.636.4 

15 :l.L 1.669.5 
6^ 1.1; AB]S3.2 

87 ! l.Z 1 3.021.0 
80 1.1 4.128.5 
4StI.l: 3.437.2 
8*. 1.0 7.1 14.6 


1£* | +3S«.T,,ki-m,>Bic •10f,;l54 
815(1510 Ti.kt.iru ,510-515% 
59%: 43 TTur 1 me I . luc.j 59% 


141 mo 
67%; bd 
i&3 ;i it 


Du. Capital... 


Trnslii'-lTiahOti! 61 


Trans UL+aiii.' 

&6%l 46%Trplc-vstliiu((1|> 
J29 '161% IV. Capital ,£i| 
231 |ll€7gTriuin|<fa Inv.. 
87 j 98i 2i Tru-t L'liu-u... 
250 -179 Trurtce Cur|». 


127 


153 ' .... 
, 58% ... 
311 —2 
819 -5 

97 , .... 

23B +1 


! 25v 1.8, 1.6 49.4 

L'18 I l.O: 7.6,20.7 

(1.8 - - ; 

- 2* 1.8 2.141.3 

' 15 I'l.O 2.542.7 

7.9, 1.0 6.6 14.7 


394 -3I7laTvfleiuk-inv-£1.394 

74%, &S l ni-t, Ini' 70 

£5 ! 9S r»i.in i.inm ...,120 


33 i 2.0' 3.8<13. 1 
9 : 1.1 2.&S3.& 
27*. 1.8 2.930.0 

: 10 L'D.9 2.5 43.4 

... ' +9 1.3. 3.824.4 

t5% 119* 1.1 3.923.2 


179 1134 n.l. Bn. 177 u 

6 | 27 jl't.I. Cnpltali. 27 . 

H> 30%, 1' K. drrneiNj 42 .. ■■! 
ffi 61% l'.>. Ih-h. Cut.' 79%.- 1% 

662 >537%-C.s.TEt.Funii51;655 :-r-B 

196 )17d Ctb.-oN VauhFlb!l90 : 

2CH !1&7J = Wiutert.xi ran ..209 ; 

90%! 6S%-Wiian Inv ' B9 !+ % ' 

07 i 67%[Wnra1 Hall I 92%' , 

162 125 Tcmuan Int I162SI.-1? 

C7%> 22 |Yi'rtiix lan»... 27t?, ... 

Finance. Land, etc. 

153 A bwn ,ui 1(1 1 jO.; 1 9 2 ; l<46 j , 2.0; 4.2' 1 1.7 

i 60S,sA>ieptuu '20p!... 201 -3 I 

?. ;\ir>IFin.tln.IO). 9 ! 

; C4 Annli- luni ; 40 . .. 

[3*5 -.Vrijmirr1 v ,|. ilO)i 46 -S 
• 42 Auetini lSAl«...j 59%,-4% 

32 ;Auhinillaii Ajp-. 43 

60%, 34% Aiii>lr , han K-.t..i 47 

46 | 33 | Du. "A".. 38% 

63 I 33 IiankBniLeetbpi, 49 m — I , 

46 1 28. iBnuilt-ivw Fin.] 39 ,-5 I 

2" J 19 Clia-t-Jralvy 84 j | 

81 ! 4£%;Ch‘m+bnuiieGp 74%' . 

19FA 4 ,ia> Daigcty > fill 164 >— 2 1 

119 , 72 iMidnina Invf '116 : A 13 

190 ! 74% HrBkew20|.» !l7B 12 HO 

67%| 49 lUOro(lOp) ! 50 —1 \J10 

1£% 13%'Ki*lrceMld.il0n 18% + U 1 — I — > — — 

50% I 23%'Ii>l-.AGcu.i20i^ 26 I-% , 10 |0.6, 7.523.3 
- “ 24 : .. if 10 ! 2.51 2.120.3 

15 f !«(12 I ft ! 7.7| ft 

261- • 9 11.4.8.511.8 

_% US40c- — 1 — | — 

54 M 1 6 I l.Oj 2.7-16.1 

38 (28*11.3 5.9113.7 


22* ft 3.2: ft 
5* 0.9' 5.122.0 
12 .1*1. D, 7.1-13.1 
10*: l.l 1 5.327.3 
10.- 3.0: 0.&&1.6 
B.2 : * | z.b; + 
18 I 1.1- 2.241.7 
7 CB.6' 2.0B1.5 
174 l.fr 4.7|14.B 
22 L I.1- 3.477.9 
5jCl.l, 5.019.4 


5 : - ; 5.6, - 

5 1 1.5 3.2 * 
1.6 2.0 1.827.5 

6 - 4.7, - 
10 I'l.O. 5.8,16.4 

8(2 A 4.311.4 
8 2.1: 5.2: 9.4 
45 I ft 4.6. ft 
6 i 1.4j 4.0:iB.2 

75*: Ll: 5. a! |7.B 
:13 1 1.3' : ! - ■ 
2.7 2.8>13.0 
4.9 1.121.8 
dl 0 1 A 3? 8.028.4 


ID ; 2.0 2.7, 1A1 
18 | 1.4 3.4)31.5 

*t'S1.4*D.B ^ 


9 

148 


26 [ SO .Evplurarinii tbp 
16 [ 121-Tm Aln.iT-t 1D( 

26>i; 23 jKitzrvy int ear.. 

02 j S%iGrauiLVi iMcJJa 
64 I 40 RambroTrutt... 

30 1 29 [Bawtin lOp 

380 |2Sb Inebcape £1 .. ..’374 ' + 7 l 

133 I 93 'l.F.l 133 

14%) aVint. s**:'riet. cup 7% — 1« , 

6S%; 21 '1.0.5. LuLCSbe! 32s i .. I 

27b ' 70 l.O.S. Man.!.... 100 I 

10%' 12 JenkJnkPtin-bp. 16 j 

147% ,108 JvrrcvKsi'nlfil 126 ' .... 

274 ,172%Je«el 5w-s '274 ; T 4 

170 ,101%' Do. Del 170 i+4 

IB 12%TiakittL. i 18 ' 

67 ! 2lTe,Knnun luv.MOp 67 
30 [ 21%'KuidiuCn. 1IO7,' 30 ■ .. . 

120 ; 8S'4 :Lbw Dvt+inuiv.,127M' .... 

2t»4' 10%'Jstn.A Aimu 10 h 2U 
lie 175 jLf.nkBI.vl t.ibp 1 81 1 

36 j 23 iLiDAuakG'DlOp! 31 : .... 

30%l 19la' Mari Inv cat .10)> 26%',+ 1 
45 ' 33l a :.X.M.A.N.Z .. ..: 45 +% 

21 ! 10 '\.M.C.fnt'a1S*|<i 80 ~1 
ffl , 66 [N'etilleGruup...: 80 ; 

24b !Ui%|Pcara>ut5)k>i-n , 242 
212 '1G5 iPriam lur. 20|*:195at' 

129 ] SslgKnlll liu. 10p...[125 ; ; «. , +.+, 

'IA5 lUver K Mwv....!l63% I 29*]l 1.1 4.520.6 


; ft •' *.o| ft 

ll.B 4.4[ - 


ZB — • B.l - 


2.2US2.3 
5.0|l4.7 
4.4-1A6 
6.0-17.6 
1.7[ - 
4.8' 9.5 


no . 

£4S*:fi43:,S.K.£4!pc.UinH.!£48 | 

370 :32b -51 Walker »SA 1.340 
263 1 172 itfrerliutf Guar... 255 !-2 

£30 ^5 bumF*n.\*.F.100£27 • 

54%r» feurinv'rtH'tSOp 40 I 

£106,900 rrt'da IIO , .*' , bP0|!£1O %' 

£101900 Do. Ai-cnni SBI£10%I .. .. 
100 II08%!Vavat»cur [ J B l[i75 1-3 

5b 25 !W entn'SelectSOu 35 \ 

4l%! 21%iYarm lava. ^*.. • 34 , 

UTILITIES 

£66 | £50 {AATriuna1rtDb.!£56 | 

60 [ *5 jCak-utiaKlecLEl! 45% +% 


l 15 1.4! 

• 15 [ 1.4 
' 22*| 1.2| 

1 12 jCi.fll 
127.1 - 

JtlB !«.L 

10 ! l.li 3.9(23.5 
12*| 2.3! 7.01 5.2 
♦10 ! * i 6.3 4. 

25 !J 1.2: 7.8 - 

-5 ! 22*; 1.8] 2.324.0 

[ftS0 1.fr 3.1^4. 1 

BO 1 1.5 4.0T6.4 


£4i] - ] B.B| - 
1.6) 4.3,20.9 


| (50 
(20 
I 11 
<5 


l.7| 

sTbI 


2.060.2 
3.0, - 


A12*|;3-2l 1.8 IB. 0 
10 1 1.4) 5.7112.1 

:jb ) i.s : - 


18 ] Do. Trams £1; 18 


£l7j, £13J Gr. Ntbn. £10.. £15%; 

462 335 l lfup.C.*mGaa£l461 '—I 
240 jlBbl 4 ;Perttk Uiter £1.1240 ,+ 1 


1.7] 5.4; - 

1.3 ; - 


10 4. 6.4 ft 
lSilf-l.fr 2.916.9 
20 1 1.4, 8.4[ 8.3 


7 1 - - 1 - 


OILS 

62 > 53% Aiiji. KcuaASOi* 61%, — % 

60 47 'Ans-Aiifc.Hi USA I ! 72 i - j — : — | — 

107%! 76 'Arna-k ijcti . . ..1 86 1+ % ;i6.ari 0.9ll9.6 • 

8%, 2% Otn OII(.\2tV-p*d, 7 ! ; - - | - | - 

11% (, 1 2 "BridyeO ] L20,-p'd 1 91< -*■ l» 1 — — ) — . — 

6 ' 2 i Du. -S-|iii.. .1 4% T % — 1—1 — | — 

171 '13J .Brit. Burn.- I0xil67 , 60 ',1.0 3.6;26.9 

6 Si ;403 iBr. Petrol ’nii£I 622 «12*TI.2 3.4 24.8 

38%, 78% IK*. 3pe Prf.Xl 1 82 +% ! B -15B.3 9.8; - 

9b - 88%. D*>. 9pe Prf.£i: 92 t I- , 9 ,18n.2r9.Bj - 

£81 £73* 1 Du. 6|«r Cuut ..£79%-— % ’ 6 277.710.8! — 

477 -'.377% Burma b t£lt. .458 ;-7 
170 | 77%l D>». Wannnt-.-160 !-fl 

84%| 78%! D»». S(cPrri(£l[ 82%, 

£90l 1 £3L , ,D». 8*Lmui 01/96: 841*!-% 

60%| 13%:8a»rukGen.l0p, 45 1 — 1 

18 ; hSfl.Inr.Oil KxiAMt 10 ) 

b |Mi<]Kanrn.i.\bOc: 55 1 ; 

1 lOffre Oil iP(P.!| 1% : .. ..! 

2 JUinejfB Oil | 5 I I 

b jPet Sec*. 8 

_ b Premier i5p>.... 1 14% — % 

£25v £19 [K. Dm 1 -1 11 (120)... £2 2 '-] 8 
4W 1527 .Shell Trim. Kej;.i412 |— 12 

61 »%i I»n. b*£PreR£l' 60 ;+ % 

74% 08%) lhh^Prv(i£iJ 72%'+ 1 

£89 £77 *iTe vjict>4-,“ Cun r.!£84% ; 

26% SlflTluior OUiAbOei, 19 .... 

132 97 jTrinldeil Cun... 126 ! 

CM 1 166 lUlrraninr 2B5 'r-11 

73 I 68 (Walker Cent lOpj 73 f+2 

14 Wn.alw.le iASOl- 63 i + 2 


16* L ; l.2 3.523.1 

8 ;il7.2i 9.7'! - 
8*| B.9.1-1D.S, - 
llj| 1.3; 2.6;S1.3 


36 ' 
2ial 

&0 1 
15%! 


'! - 
' 36J 

59 


9b 


2 .ol 3 . 8113.5 

1.8| 3.61 15.5 
5*J88.i G9.2, - 


7 

4 i. 

15 

24 


I20S.B 9.7- — 
— 1 5.6J — 


2.7| 3.0)12.1 
- - 126.8 
2.oj 3.3114.9 


RUBBERS— MALAYSIAN 


1971 


I til* “ 


1 Mock 

HipU: L«r 1 

15 | laiiBeknb lOp 

18% l&%'BertauiCon. 10p.... 
24% 15 |Bra>iM-aU 10p : 

9 8%'Buhit Mm. lOp... ..1 

20% 16%iC'a.-4'etield 10p 

34 | SdleiCheranirae lOp. [ 

18 . 12%Cnnti. Sabk 10p....| 

12% 9%'Craiaielra lOp. ! 

84 | 81 %DulT Derel J 

16 1 14%.E«rt Asiatic bp. 


OmnD + ■'«*■ a* 5 I & r | =— 
**"■*■<! ] c 


1BU*t% 

38% — % 
199 —1 


12% | 10%'Gadck 10p 

41% 32% [0 olden Hope 10p...| 

206 lMip|Guthrii. LV.rj*. £1..' 

36%, SS%;H{fililanil!i lOp ] 33 '-U 

23%! 17 Kuala Keponjr ] Oji 22i<<+% 

26 ! 17%jKullui lOp ' 

44%| 55 ,'LiDdnuAjdaticilO]. 

177&; i3t3 Malakc.fr iIOp) I 

13%; lb '.Malaya Gen. . 10\*,. ; 

191a 1 14%'MerlImini Peg. iIOp. 

20 : If jUunr Kiver •lOjii.. 

8%i 6*s Pa-lMiifiSenau^ilCrp 
41 Z41 Sl'riPalalinj: llOj*. 

BS%! 17%'Plantatli*nllp.,.|up 
41%. 20%smhrl.l Anutl. 1 IOj ■ 

27 ! 21 .Siviirmnn iIOp,... 

17 ODj^iinll-KiilJuTilOu" 

541'* O0f, ;Suu^el Krian r£Jj.' 

14% 1 1 'l-Taijiinu rlfipi 1 

I2I< 1(1% Wnm-ii H<i|g. 


15 1 J 13.61 5.9) B.l 

1BUI ... 22*i 1.312.3 
20%.—% 87*! 1.8<13.4 

9 j ! 8*| 1.3] 9.3 

19 -:E7* 1.6 : 

34 [ ....... 35 I 1.4-10.3 

19 ;+% i :E6 ( i.4i : 

18% ; 11 ! 1.9: B.6 

84 j a - ; 1.5 

16 t- % 1 137*1 1.811.7 
16 | I.frl3. 1 

t3B 
16 
30 
20 
21 
40 


251, 

42 .— I* I 

19%' I 

7 : ; 

38%; — ti I 

41 . i 

251; ! 

17 I 

340 

14% «r .. . . 

11%! .. . 

RUBBERS— MISCELLANEOUS 


1.3 9.1 

1.2I ao 

1.2| 9.4 
1.3 9.4 
1.7) 8.3 
1.4, 9.5 
10.4) 2.1| 6.5 
17* 1.3! 9.0 
17* 1.8110.3 
25 1.613.9 

10 i l.l' 14.3 
37A] 1.4) 0.7 
tn \ 1.3 9.1 
35 I 1.3, 8.5 
35 | 1.1!1%7 
15 (C1.4! 8.8 
35 ! 1.610.3 

;zo ; 1.2; ; 

15 1 1.613.0 


23 

13% 


+a 


24 . 1C \lli;lm Illil.iU'-ll-fil 31 

4J«| 34| Ceylmi IV.ra. . Idpi.. 3%' .... 

3%| 2%IGntri.| Central iky 2%; .. . 
17%; LoljlL. ji. Siiiimira .lOjui 17 

14t« 12 1 4 ..MuIayrUui ilOjn... 13%. ... 
61,1 61* Teliwnilju .£1 ,. . 61, Si .... 

SISAL 

.Bird A Co. 3 : .... 

-Cenirul Line (60{,i.' 16 I .... 

IDwa Plant (10(ji... 1 11 ; .... 

TEAS 

India and Pakistan 

8fl%[ 68 |Ama]|rniiiaied 42)Zii 

SO 18 jAwmuik AfricaiElj! 

17%; 11 Aaaam Cun» ] 

72 i SO [Araam Duoars |£K 

651(1 4b L-Usaru Frumlcr<£l[ 

72%; 63 [BrhUli India i£lj? 

te 46 -Clmhra (£1) ! 

a06 '£48 ^una.TvakUrall£l. 

61 I &7%'tiarj«linn Co. (£1)1 

52%, 37 ,lk'UDdi »£1, 

4%; 2 'lhx«n> ilOjn ! 

b ; 51s-Kiiipirw*f India) lOp 4 

20 I lb ;Kht. £ A^mu-.t 15 

36 ; 31%'Jetm^if 1 al, .GOp).. 36 

57%; SI Ji.Lal <£li 44 

9b i GO Ji'rrim.i! ifili 68 

9(i 60 Kvnau Demi t£li.- 83 

220 -172 iLriiBbourue .fill,.., 177 

KG | t6U,M.-LralKurael.£lr 94 

60 blhuMajuli (£li 58 

hS • <9 iMakuui | GOp. 63 

60 ' «9 ill. trail r£lj 60 

22%] 21 jXcdeem(Jfl) 1 22 

30 ' 28 itoutliab Ammu ifil 29 

6 | < elnplo i lOp.,. . 5 

5£ta! 34 ‘senrh'n India i£l).- 55 

242%jl7b jTratanttire i£li... ' 183 

5058; iWairaiT«i£]i. .. SO 

(i7 ] 4b :WMtDnoarw i£1i...i 57 

71 J Gll&>Wdluinmn(£L....[ 71 


2«' 3.3, 6.7 
7 ; 1.3,25.4 
14 ft . 8.7 
B2 D.5|l6.b 


80 i j 7 *| 1.2; 0.5 

’ ‘ 4 1.5)13.8 

8 1.418.1 
3 - f 2.8 

8 1.6113.6 

9 1.0:14,3 
2* 0.71 4.5 

SO ;l'l.r, 10.6 
9 ( Li:i3.4 
7 ] ft 1B.4 

10 , 0.8:16.7 
7*, 8.4,10.4 
5 . 1.5,11.4 
•5 ; L'2.5 7.5 


29 


29 
162 
72 
59 
63 
55 
884 
67 
58>*~1 
2 ' .... 


30 

5 


1.4116.9 
2.1' 3.3 
7*; 1.5-13.4 
IS ! 0.414.1 
4 .n.4, 6.7 
B— i — 1 — 


2* L'l.S 1 7. 1 
20 ‘ 1.210.9 
B 2.3.12.0 
2 - 3.5 
6 ' 7.31 8.4 


TEAS — Continued 
Ceylon- 


1371 


Stock 


Hijjh, Low i 

5f: i bS |6,t;(reranta1awa £1, 
7%; 4% CeiiRai Ph>v.. . . * 
140 ilOlUH. t-Tl'ii l'lante rfily 
50 .' lS1ji;[teiii.«k*n»... ■ 

AS ; Sb iDinthtiln Valley fit, 

*> j 4%'(.»lalri , 

5% 2% Gen. CeylMiiIV|>. , 
14b ! T»I-> HnniphaCcylun fil> 

46 ] 52%'LaiiLu i£l>. - 1 

fit* ' 37 ILunu*-a *1'!* • • i 
26 ! 21 INuwnni Kliya .fill- 
5b I S'jgUiivali Hlsh £1....- 

12b - -Jilii iVhiwilu liit £i | 

11%! 9%:Rojn«ti-Uii HiIk.Mi. 

15%. 9% l!ir*-liaii^.li 

4,-fi 4 Si-oi.Vivti.il ' 

J]i,| lb 'nvi. Tin A UhCl 
GO j Sfi Simula, 1 1 £1 
b I 4 7rn VurpnraiiiHi. 


: 'K;+- 

p** 


& - 57 » t 

: _= l :3 


Sfi ! .. 

118 '*2 
30 , 

1 ". 

3%- ... 

140 1 
44 • 

50 

26 1 . 
35 ... 

117 ... 

10 
11 ' 

4 ; ... 
16 

50 at + 1 

4 : . 


10 l.O is.: 
5 L i.S 20. t 
20 ft 16> 


3 

a 

2 

*4 

5 

3 


21 

li- 

5 


2.3 7 « 
I 1.3 13.. 
L l.j 3.t 

; „ o i 

•' 1.2 ll'* 
• 1.3 6.t 
, S.8 9.1 

' i>-", 

0.4 II.- 


2; ft 16 . 1 
5 1.5 10.1 


MINES— CENTRAL RANH 


<ii, : 10 -Dm In ii 11*011 iltl».‘ 85 . . ... 

1 |ij 'RE 'Ka»i ■■iniil l'r }■•> !• J • 85 b 

27 ' 21 LiiiptitU VI. ilO|ii 261;'-. l-.- 

11% tl .Ibuwl i'.V.-.i. 11 , 

9i' l<R% : lir llill'nl'ii Ril.ili^ BO ; 

tV-% 4f> l(••l■lllMUlDc■■|u2 3 •-• 50 

2^14.’ nu eiiiniu-i 25 

t|> 53 [B'i*i Kiii.-i .Ul «... 34 


EASTERN RrVND 
fl.i -Braeki-u liili- . . 49 

1 ?% Dup^a Ini ili-iii i^tvi 9 
) ZIU IjuiUmki: ill!, 25 

• 11 iKiMlinlulil 1Z 

lfi -r.i'viini'i AiiiHh.ii- il 

17% (Sr>ai|« h i i.vi-i.. 18 C> +1 
l 64 Klnnr-. ,}(), 92 i-3 

5u 'InJii- • IS 1 ■ . 33 

F+ :ilnrii-tnl.- ll;].. . 64-2 

! RJ '?. Urtran l«l. i.i;v< 83 .- - I 

. ft. rul. \ 1-41-1 i_-.)fi. 57 - I 

1 ?1 Vlaki.'iitei'i iKli 42 

'i21*4iWinki.|lm«k -.II1> . 168 

1 «%:«•;! XibcI ... . 41^ 


!l4o 2-0 
.+ 9.4 
2,- ft - 


-4c 

4i«. 


1.5 

1.C 


10 

\v 

ll: 

ii!% 

ft.% 

it* 

» 

il 

Jt 

163 


-.18.- 0.9 


T n 


ill.- 
14. 
,20.- 
)4 5.-, 
:i4., 
.14e 
.2b 5>- 
fSS.* 

'll.. 

• 20- 

1 11. 


FAR WEST RAND 


]R4 '1 iBIvt.aii' 146 . — 5 

•Al* .-lb [Butirl-illli... 2JB - ID 

C'i 'I»i2 'ftiMir-iH-iilciii ■ If I • 175 ' + ! 

2£C ,1K> Ihit-i | Jr if. i till.. 188 S ' ; 

'jbJ "IRh !*•■. i •■iiili.l.'iuls. 165 
12 ! 5*1% KUki ail!!) 64-1 

C£b ini%.llnrtrl«cst lift... 210 -b 
:«ll te.'.Wj'Kli«u fi. .1.1: Nil. 270 - 12 

;:i:> ; it... «..uni<. i un, 245 

£2b -1(0 XIImik.ii ilil< 182 > - 

41*4; W ,»*l(. | iHeii. 1S1. .. . 35 

MO afti !\ nnl Itaft 560 - 7 

02 • (6 AiiiUTffcrj lift,. 57 -l 

fiP.'jAll'ij-W. llru-il.il • 955 -b 

fibb Ai'.Jli'WItlT .1(1. ... 805 - ID 

9*0 [tub ,«f»i Wn. CV.. • BbO - 10 
105 • 71 lj Wi-Jrni Annul: 1- 83 .1 

M-'- 451* 'tV.-sl.-m 1 >iv|>.I:Ji‘ 450 ^*i 

£70 221*|lU-.ii.ni I(.h-i ij»f- 270 -2 

Sfi I £b /and|«tu ll.'li .. . 50 


O.F.S. 

. 36 -Fn+MHli- Ih-t . ifti 40 
bill |P. n. t.,-. lul. I ii<Vi.. 600 I* ID 
I Til [Hnnii.-uy .Mlei.. . • 74 

i SjlfiD.rmiie .Ul. 26 ' — 1 

'A» IDFSIT il.il ; 635 .f ID 

1P7 >Pii~>. Bnand i 500 -45 

214 iPn-i.Mcyii iMk-i . 251 -7 

4fO rir. Helena 1 1, Mi.. ' 570 |>fi 

! 19 |VU|:iiiui ibft-i ... . : 21 

fib JVcILuiu .Sft-i.. . 92-1 

|712%!W.H..|diim .HV. ... 900 -^10 


• 24.- 
3S ! i <■ 

21 .- 


4» 

7M 

lb 

51 

7£0 

Wb 

292 

677 

112 

B50 


5. 
8. 
B ■ 
37.- 

5. 
50. 
25.- 
100 . 
47'- 
4S- 

6. -' 
65. 
25. 


; 14Df 
16 

77i 

;llb. 

15. 

•70.- 

6.- 

18ii- 

lhCk 


i c:a‘ 
- i4.: 
i.o : : 
2.2 14.1 
1.9 : 

o.a : -. 
io : J 
0.724 

.,. .I 1. 

l!027.i' 
1.7 5 ri 


l? 


- - 
ft 

ft 1 t 
ft Ilf. 
5i s: 
2 5 5.:' 
ft 35.i 
ft 6.) 

1.4 3 - 
ft s*- 

n g j / 

;!t e- 

2.8 5.*i 


1 2 
i 

1.4 
1 . 2 . 
5 3 
1 ! 
1.4 
1.3 
1.2 


12. C 


16.8 
I l.i 
IQ.4 


FINANCE 

5G0 296 L\iiK' Amer iU+ 358 —2 

MO '^r7%)Ann-l'aHl iNk-i 775 .. .. 

S71 C04 ft'liarier L'.-n . . .. 265 

2?b ■213%iCoii*.. G..M Flcl.l-. 253 '-7 

140 '114 Pvinn- ll«us- iK2.: 140 

£5 IS iKu-j Uaiiii i'>.n,tU|> £01- 

20b | liu ;ne>lul.1 1 nv. .lfi 190 -8 

390 7M%;Geu. Miniii K il{£!. 990 : . .. 
£lT%i£l£%iJ»l.iirf; Cun- • 1S^.- fi!7 — % 

115 1 be iLunrhu 85 —5 

26T ;ifi7i2,Mi.l.lleWii iZGct. . 192 -S 

M ] fib !.\wW|i.i.H». 73 .... 

67b ]6S1)4 |KjuhI Select » .il. blft) 665 [ 

i£0 (00 -tcleeti-ii Tnira... 710 —III' it: 

£8%: MBglriminM .10.-. .. • 80 ; ... lie 

140 ,125 S. W.Afn™ i20|» 125 ! . • *50 

147%, 120 It. I . Inter i .lilt 135 -^3 18. 

225 [ITS l un hi C-n*. ib.LS-.' 195 : -l • 12c 

fil2li,SCTlj,Vi'rve*iiMiiiK « IFJi £12% — % I 55 

fi£ 1 4-i%|Vnj.,.U 47 5i- 


16e 

55.- 

32 

29.2 

1 li- 

lO. 

194.- 
, SUe- 
' 85.- 
25 ; 
a- 

' 8i- 

42je, 


1.9 

ft 

1.3. 

2.1 

3.6 

113 

1.9 

1.8 

ft 

2.1 

2.2 

1.8 

1.5 

Z.5 

1.2 

1.1- 

1.2 

2.1 

x.i: 

l.O' 


DIAMOND 

£21 Ud-'Ir % Anirli'. Am. I n v.blt -. £17% * % . 145c 1.0 4.1 

273 £tr -CAST 252 . ..! )40 2.8 : 

SS* 1210 DeM,-vi>. Hi. tfet. . 218 .-r-2 ■ 14t, l.S, 3/ 
£14 l£12%! D... «0|H> PI. i K b. £13%' 40 48.0' B! 


PLATINUM 

110 60 iLyilmlnirc il2*>‘>.. 97 

212 S2S |l».rf. Plnl.Q.-i IBS +2 

ier. -i.in m.i .In. 


0.9ri 1.1. 5.9 
___ . - l5.4t-. 1.0- 4.9 

160 [loo !l"n Imi Plat, lift.-* .' 134 -a 14.8c 1 1.0 6.4 
17&% 107 [Waterval (£vi 144 I5.7e- l.Oi 6.4 


CENTRAL AFRICAN 


97 ,71 jCnrnnattumtSct. 

42% ZB Fallen 

94 ! 60 .(ilutn-Fhueiii\ l£*|» 
1712) 15 tKiiiri-linrp. 16;h.. : 
282 ,!16 iK..«u Ciiiik rK4, . j 
230 -15B [Tnnganrilia l50pr. < 

Kb 45% Du- Href, ' 

“ 9Pli ; WaiiVieCi.|I..M.M.i 


148% : Zh«ii..\ii£*.SBD1.4ii 
53%)^*>iii. Cpr. 


75 


. ^BIW.24. 
^aiut+bia Ci.nv.fOj'' 


7B 

52 • .. 
90 , + 2 
17%' .. , 
280 ... 
198 ' .... 
80 .... 
123 
£60 
48 jo 
92 


..I 7 15 1.6 t 

5 i *.B 
.. 7.26.8 - ‘22.9 
...: 25 ; 1.2 6.3 
...- S '16.4. 0 0 
..*19.6 ft. 9 3 
... 75.4. ft • - 
.. 10/ — [23 8 
.. ' 8.3, ft . 4.6 


AUSTRALIANS 

bii-V-nu'viKv, ... 8 

4%' \i-nnnE*|.lii ,351-1.' 6 •—! 

6 AllMui-riHlibOri ... 15%-% 

7 Alliance Pelibft-i... 11 ■ . . 

5&fl'AIKlMi-Kx.il''Pdi. 9 

5 > .Vp'll"(P.l , iil. . . 3 . ... 

5 A'lht. Will- .3Cli-, ... 3 ... . 

I 1 D.viifav . ... 1% 


16 
« I 
IS I 

is ; 

i? i 

os,] 

13%: 

7% 

17r> 

4 

57 j 3%.Kar|iiu-lMiiir- i2ft-l. 
id / 41n;UeniM tl'/IMi . . 
b&fT 2%;Gn|*H."iiu , rKs * IS-i* 
. 10 ;li.ililAllin. K\.ilft- 
W%| 11 % (iulrf SI. KalaiSl>.- 
150 I f4 (it.Hi-uMer iIOi-i 
£S j| 1 [Greeuvnle i£ft' 


159 'B. H.hniitinbft-i 
l%.E.C'«u.r MiiimKh 


150 j 98%!H,ini|'i>.u Aiciibp.! 127 
42 I £2 ;Hmii|*.iii l*rojr.b|r 32 

3%l 


152 -I •: Mr 1.7 : 

2 _ 

13 ." — - . _ 

4 . ' — . — . — 

13 • ; - - - 

82 - - — 

86 .... - . - - 

1% 


1% 


a* , 

***; 

440 

13 ! 
53 


W I 4b 
27%[ 12 
& 3 

fib'll lb 
205 [149 


|Han»gi>ll . 171' I 
Kami ail. la M-ilU.-'. 1 , a 

Ut eri. <n Xk iPrlM- 12s 
,Wra.\KL P-P.l.l 8 

7%'U" .|»'l<l ibO.,-1 • 9 

2%[ Magnum Kx.il’.'lM- 9 
6 [Mi'Hiuh Mu- 'Sft-i .', 35 
3S5 !2!2%-MrialM K\. (Sft-i . .1 240 

Metramar iBft-1 

'M'.l Bint Min I'/IM. 

I.Mliivrir-hl lix.iP'.l. 

MinliiK Flnnui+ifil 

, |M.1.M. HJ.Is. -bft-lt 

101% I <5& 1M. L>ell ,2fvi j 

(SO 1490 IXew Broken Hill... 

lola Cl*[S'(-wniclil • !lh-i.. .[ 

101% 74 Xiwh II. Hil!i$li..| 

7E%I 37 [S-Ttli Kale l3ft i...| 

3& i IS IXlltu. Muu.'I'lfMt, 

£%i 1 ii'ilynnius Pei tP,|*l| 

140 | 47islH»'*Hr C|»r. w!fi-| . 

16% fi iParliiya M J Ev.Sp 
K7%'407 IPeku-WallM.-H.liaU-, 

£22 ‘SlClslPnwid.in i2ft-t ; £11%:-% 

£14 86(1 iOut+nalauil iaOe'...i 950$. . . 

2! ' Id pcaiiiandei- t2ar< ..j 10 ' 

S3 I 5 i»liiiiwiniiTli(fli- 5 

ft j 17 B 'Tai|!».| Pel. -P/Prti: 4%- 

47 ! 2S- Yulla.i Min. ifftri..! 35 ! 

££ ! IB IWertnivv ilft-i. .. I 18 ;— 1 

247 llfic n-MiiiiiipibOel.... 170 -—4 

336 j 4l7 e .Wbim Creek i££le-. 164 —20 




45 

is : . 
5%i ... 

17 

154 , .... 
72 i . . 
490 i — 5 
7% . 

76 :+i 
42 ; + 2 
IS ,^-1 

1% 

105 +2 

7 ] ... . 
407 !— 15 




Hb"‘[. - i - i - 




1.4 

1 . 8 , 


] ; is .- 1 
60 ; 

60 

47.5; 1.5 4.6 


9.7 

2.5 






- I 

il4<- 


4.3 1.6 




12 ft 1.8 
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.t'-'f.VTLATItliV fears rejected." 
rV-Vaid a recent newspaper head- 
t"l-j-ine. .And it went on to tell how 
'■ ‘ Treasury Minister had “dis- 
, ^ ussed Labour pessimism about 

»L > he future rate nf inflation " hv 
.’ .nfurming the House ol 
t ;lonimnn* that the Government 
’yas “firmly convinced that the 
. .. urrent rate uf inflation was 
* ./ .xceptional." 

tv i Siu-li assurances that there is 
;.U . «»• need worry about the rising 
• i': ; ide of inflation call to mind 
;D *.l hose officially-inspired soothing 
ffi Vioises of pre-war days when, 
sit- >»h Hitier and Mussolini on the 
w ■ampase. reports of troops moss- 
tl ■ tag on this or that Frontier were 
it; 1 more or Jess regular thing. The 
■w, ; iew usually expressed in well- 
1 ."i formed quarters on such occa- 

t* , ?!ons that there was no need for 
IT - larro in this country almost 
■fl invariably turned out to be 
M’ insularly ill-informed. And 
r. ranquillisfng pronouncements on 
il * tiflation tend to suffer froDt the 
1 ame weakness. 

v The record 

1 j 

*i ■' Whitehall has. after all. been 
t- /mire or less continually assuring 
he public that things would soon 
■ »o better inflation-wise ever since 


«..he build-up that has pushed the 
h! ' *acu of the annual fall in the 
{. , lvalue of money into double 
, i-aures got under way in the late 
i . ,;950s. And what does the record 
\ .how? It show:; that the rate of 


it .1 Per cent, ruling in the early 
.J 1 'SBOs was doubled, in the 
r -wron d half and that since the 


, : ipcnirtg of the 1970s the move 
c ■* nent has gone into a very much 
' v: usher gear. 

; , In other words, the only thing 

hat has been exceptional about 
i .ho rales of inflation attained 
' '•‘luring ihe past ten years is 
7 hat they have subsequently 
• , yei'n seen to have been excep- 
tionally low hy comparison with 
». .v'nat was to follow. Ax regards 
j . : .he present “ exceptional " 

»* rate, there is now some hope 
■> lhat the Government will be 
able to prevent it being as 
: i luickly exceeded as the earlier 
•’ . ' exceptional ” ones were. 

i 


i But I would have thought that 
:cven the most irrepressible 
1 4j:iptimist would have hesitated to 
label it exceptional on the 
grounds that we could count- 
making due allowance for the 
Budget and the CBl's price 
restraint move — on returning to 
.i really low figure in the early 
future. 


Not till 1975 


•fudged by any standard, the 
5 in fi per cent, annual rate of 
inflation lhat obtained in 
Britain in the second half of 
tlie 1960s was exceptional for an 
advanced country outside war 
pert uds in modern times. Vet 
, it is already clear that, as the 
.j speeded up wages-p rices spiral 
Jhax developed such strong built- 
i in characteristics, we shall be 
fortunate if we are able to get 
, hack to that kind of perforin- 
. .nice before 1975. 

It ts. in short, ridiculous to 
' suggest that pessimism about 
inflation is unfounded because 
. the Government is convinced 
- lhat the recent rale is excep- 
tional. 

The point is that they suggest 
that the Government is still 
refusing to face up to the impli- 
cations of the new turn the 
wages-p rices spiral problem has 
taken in Britain. 


Dark forces 


As is now coming to he 
increasingly recognised abroad, 
this is ;> new situation that can- 
not be coped with by tinkering 
I.r the kind represented by the 
Government's “ stand " against 
wage excesses and the (IBI’s 
prices ceiling. So u ithoul a new 
approach there cannot tic much 
hope of establishing the rate of 
inflation at a “ nun-o\voptinrtyl '' 
level for any length of time. And 
.in\ figure exceeding 6 per cent, 
vi-iil halve the value of money in 
your pocket within tO years. 

Cynics contend that one reason 
why governments approach infla- 
tion in such a feeble way is thal 
they have a vested interest in 
seeing it perpetuated. And it is 
a fact that in our own case the 

usual revenue benefits the State 
derives from the swelling of 
mnney incomes and the conse- 
quent erosion of tax allowances 
have* been reinforced by a sav- 
ings “bonus”— the product of 
general concern about inflation 
and official inability to control 

Experience shows, however, 
thal when the public senses that 
fast inflation i> likely to become 
permanent, the repercussions in 
the savings field and elsewhere 
can begin l" assume a much less 
helpful character. It is to he 
hoped that wo shall not have to 
trail until these dark forces are 
unleashed before- the Govern* 
. m em will see the necessity to 
tackle the wages-p rices spiral 
with an appropriate vigour and 
sense of urgency. 


THE LEX COLUMN 


Index fell 23 to 410-7 


Fixed interest funding quirks 


Earlier noises From Distillers 
had prepared the ground for a 
funding move, though it was not 
so easy to connect the group 
with a much rumoured £40m. 
loan stock placing. The terms, 
10} per cent, at par. are tidgcd 
premium worthy: and this poses 
the paradox that unsecured 
stocks have been so uniasion- 
able since the Rolls-Royce 
collapse that you have to go 
back to March and through a 
dozen corporate debenture 
issues- to find a straight un- 
secured offering (British Titan 
— 11 per cent.). The fact is that 
the market's preconception that 
there is no investment interest 
in any straight fixed interest 
offering other than a long 
debenture or else a long loan 
issue from a top rank name has 
yet to be tested. 

The borrower in this case is 
a group which held £69m. worth 
of quoted -securities as at March. 
1970, and showed a net cash 
How nf £29m. in the three years 
to that date, adequately ahead 
of its fixed expenditure of £26m. 
in the period. Its problem ol 


course has lain in a figure ol 
£236m. for working capital. In 
1969-70 that invoiced a deterio- 
ration of some £25m. in the 
liquid position and that was 
before (he inflation of raw 
material costs really got going. 
As it is. it would be no surprise 
if. laying cost inflation on top 
of a 9 or 10 per cent, volume 
growth rate. Distillers* working 
capital needs wore rising at over 
15 per cent, a year. Fortunately 
this is not a matter of im- 
mediate concern for Distillers, 
which’ still has some £75nC 
worth nf BP stock after having 
disposed or £20m.-plus in the 
15 months to June, 1971 — and 
totai borrowings of only £91 m., 
even after tjje funding, out of 
a capital employed of about 
£3r0m. 


Fairey 


Last December, Fairey was 
expecting at least £1.2 m. for the 
year to March: it has come out 
with £1.55m. pre-tax against 
£l.06m. before the Dun genes# 
provision last time. The fun 
lies in the profits mix since, to 
judge by the lax charge, the 


bulk nf the rise came from the 
U.K. in general and perhaps as 
much as a quarter front Fairey 
Engineering in particular. The 
point here is that FE’s £599.000 
before group expenses a year 
ago included an unquantified 
clawback on over-provisions 
against problem nuclear con- 
tracts — not the case in 1970-71, 
apparently, and these profit 
levels are at least maintainable. 

The Belgian profits rise seems 
to have been uninspiring, given 
a rising workload: with new 
management and a further 
increase of around 3b per cenL 
in production hours expected 
this year, that should be 

capable of substantial improve- 
ment. With good order books 
elsewhere, one could at this 
stage be thinking of a profit® 
rise to something over £ljra. 
pre-tax. 

The problem for a fully taxed 
1970-71 p/e of just over 10 at 
222p — up 12p yesterday — lies in 
the longer term outlook for FE, 
given that Dungeness sub- 
contracting work starts to tail 
off in a year nr two’s time. 
Fairey’* answer is that nucleai 
work is already down to about 


half FE's total, and capacity 
rather than demand is the prob- 
lem on the non-nuclear side. 
See also Page 19 


De La Rue 


to 22Sp yesterday the historic 
p/e is almost 24, discounting a 
sharper earnings recovery than 
now seems likely, and thus 
leaning on the ever-present bid 
gossip. 

Sec also Page 20 


After the hopes raised by last 
year's final quarter. De La Rue’s 
figures for the first quarter this 
time are something of a let- 
down. For all the brave talk of 
catching up with inflation, pre- 
tax margins at 5.3 per cent, are 
still at the depressed level of 
a year ago. However, profits 
have moved modestly ahead — 
by 13 per cent, at the pre-tax 
level — and since this overall 
result disguises growth in many 
areas but a setback m Formica, 
where most of the minorities 
are. the net attributable gain is 
nearly a quarter in spite of 'a 
sharply higher tax ratio. It is 
worth noting, too, that the over- 
seas operations are consolidated 
three months in arrears, and so 
a boner performance in April- 
.Tune has not yet shown through. 
But the share price has run too 
far ahead of events in recent 
weeks and even after a 19p drop 


Unigate 


Although Unigate's prelimi* 
nary figures arc uninspiring, 
the group's optimism about the 
impact of EEC entry makes an 
effective counterweight. In 
cheese, after all, the bulk of 
Commonwealth imports will be 
phased out over a period, and 
since European cheese only 
caters to a limited extent for 
British tastes Unigate — -which is 
responsible for nearly half U.K. 
production — is preparing to fill 
the impending vacuum. The 
same is not true of butter, 
where New Zealand imports are 
likely to remain substantial for 
a considerable time. Yet even 
here events arc developing in 
Unigate’s favour, given that it 
expects to gain more from the 
highdr margins following from 
the current price jump lhat it 


stands to lose from lower 
--volume. Meanwhile the down- 
trend in liquid milk sales, after 
the ending of Welfare milk last 
spring and the current school 
milk cutback, should release 
more supplies for the higher- 
margin manufacturing end of 
the trade. 

As for the figures, it would 
appear — after cutting through 
the tangle of special items— 
that there has been a downturn. 
Thus, while the £ 10.67m. pre-tax 
for 1970-71 includes the Ministry 
of Agriculture's rebate, the 

£9, 72m. reported for 2969-70 did 
not. and presumably suffered to 
the extent of most of the £2.3Si». 
in prior years' items now listed. 
Moreover the latest pre-tax 
figure is struck before a £im. 
provision . for w exceptional *’ 
advertising costs relating to the 
launch of St. Ivcl as the major 
brand name. Thanks to a Iowish 
tax charge, however, adjusted 
earnings are held at around 7.1p 
a share: the cnrresponduig p/e 
at USp is 16.3. which is already- 
paying attention to the improved 
prospects on the manufacturing 
side. 

See also Page 19 


TUC against Six entry 
by a narrow majority 


BY ALEX HENDRY. LABOUR REPORTER 


THE general council of the 
TUC decided yesterday, by the 
narrow majority of 15 votes to 
11. that it was against Britain 
joining the Common Market on 
the terms that have been nego- 
tiated. 

The council accepted the 
10,009-word document, prepared 
by TUC staff which concludes 
that entry “would not be 
advantageous to the British 
people." 


Bitter criticism 


But the document was 
strongly, and at times bitterly, 
criticised by some members of 
the general council who said il 
was incomplete and unbalanced 
and failed to examine the 
advantages that would flow from 
Britain joining the Six. 

Mr. John Boyd, senior execu- 
tive member of the engineering 
section or the Amalgamated 
Union of Engineering Workers, 
moved a reference back of all 
but tw. of the document's 111 
paragraphs. 

The two paragraphs he was 
prepared to accept were those 
that conclude that Britain should 
not join on the tqrras negotiated 
He made it clear that he would 
stick to his union's anti-Markel 
policy but felt he must oppose 
the document because it Tailed 
to take a balanced view. How- 
ever. his reference back was not 


accepted by Lord Cooper, the 
chairman. 

Two other general council 
members who criticised the 
documeat were Sir Frederick 
Hayday. of the General and 
Municipal Workers, and Mr. Tom 
Jackson, general secretary’ of the 
Union of Post Office Workers. Mr. 
Hugh Scanlon, president of the 
AUEW, supported the document. 

Ten members of the Ger-eral 
council did not attend yester- 
day's meeting, hut il is calcu- 
lated Lhat this did not alter the 
result although it might have 
brought about a closer vole. And 
it is already known that at I he 
TUC Congress in September the 
voting strength of the anti- 
Market unions will command a 
majority. 

The essence of the TUC's oppo- 
sition is that the balance of pay- 
ment burden Britain would have 
to bear on entry would work 
against the economy and that 
there could be a serious outflow 
of investment funds. 

It says the failure of the 
Government's recently published 
White Paper to assess the effects 
of a deteriorating balance of pay- 
ments position on the economy is 
a ** serious and surprising short- 
coming." 

Il adds: “The assumption on 
which pari of the Government's 
argument rests is highly ques- 
tionable — namely that because 


the Six have benefited from ' 
membership so necessarily would 
Britain." None of the Six had ; 
to face the balance of payments ■ 
costs that Britain could have to i 
pav | 
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rises ‘now 
inescapable 5 


BSC deficit of 
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Weather 


U.K. TO-DAY 

England, Wales and EL Sew 
land will be mostly dry with f 


bright or sunny spells. A 'few,;]- 

fcflji 


showers may also occur, especi- 
ally near E. Coast of England. :. !l 


London, Midlands. NAV. antfV 
Cent. N, Eng, 

Sunny spells. Mostly fljjfj- 
Wind lisht, mainly S.w. MaxUi 
•JSC <73Fj. 


S.E. and Cent. S. Eng. 
Sunny spells. Mostly flr. 
Wind mainly light S.W., sea 
breezes on coast. Max. 220 

itsfl - 




C. Anglia. E. and N.E. Eng.' 
Sunny intervals, scattere* 1 !'; \ 
showers. Wind light, variable^; 
sea breezes dh coast. Stax, atrr • 
(tiSFl. 


Channel Isles. S.W. Eng., Wale, 
Mostly dry with sunny spells 
Wind light and variable, set 
breezes on coasts. Max. 
(72F>. 


Lake District. Lslv of Man, 
Bordens, S.W. Scot. Glasgow 
Variable cloud, mainly 
with sunny intervals. Wind S.W 
light . or moderate. Max. *tK 
iMKL • - 


By Kenneth Gooding 


The 4 danger 1 


The document says : “ The real [ 
danger exists that as a result of ; 
the balance of payments costs ! 
the economy would be con- 1 
demned indefinitely to stagnation ’ 
or. at best, slow growth." j 

There is a fear, expressed in 
.the document, that entry would 
lead to British and international 
companies choosing to invest on 
the Continent and .serving the • 
British market from there. “If • 
that happened it would be 
disastrous for British workers 
and have seriously damaging 


SMALL PRICE increases in the 
Beecbain Group antibiotics “ are 
now inescapable " because of cost 
Inflation, chairman Sir Ronald 
Edwards told the annual meeting 
yesterday. 

Some increases would also be 
necessary on the consumer pro- 
ducts side of Beet-ham's business 
— taking in such things as Bryl- 
creent. Macleans toothpaste. 
Siivtkritt. Lucozade. PLJ Lemon 
Juice. Horlicks. Corona soft 
drinks. Hunts “mixer” drinks. 
Idris, Qunsh. and Morion canned 
funds in name a few. 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


A 


spokesman later 


THE British Steel Corporation 
had a deficit of flOm. in its Iasi 
financial year and is thought to 
be heading for a loss of at least 
£U0m. this year. There are indi- 
cations that it wants its accumu- 
lated deficit of £40m.. or as much 
as £200m. of its public dividend 
capital borrowings, written off by 
the Government. 

Lord Meichett. BSC’s chair- 
l man. yesterday emphasised thal 
although the Corporation sub- 
scribed to the Confederation of 
British Industry's initiative on 
prices restraint, this would bear 
heavily on an organisation 
“ which starts from an already 
low and unprofitable price level." 

Selective price increases by the 
State-owned steel concern could 
be applied fairly quickly, it is 
believed. But over the full 12 


and nave serious ly damaging , ^ochani »*«» i mr . nths .in next July the Cor- 

consequences for employment « stressed lhat price rises would : " " determined not to 

and living standards in Britain." , not he across the hoard but on PJ™J ‘ “ bvTore ihan the 
says >h P document. ' Reeled eonsmuer products. , J«« ^ {J, 

The final paragraph States: . Sir Ronald pointed out that ! CB1 on a weighted average basis. 

Beech a tn had significant |y [ ^ Melcbctt pointed out, 
reduced lne prices of its anti- J howewr . that the cost of import? 
biotics nver the years a credit 


“The general council concludes 
therefore that entry on the terms 
negotiated would not be advan- 


tageous to the British people. ( able record and based largely on 


It believed there is no reason 
why Britain should nut develop 
her economic potential to the 
full outside the EEC and at the 
same time give priority to agree- 
ment among industrial countries 
on promoting world trade and 
development as a whole." 


Continued from Page 1 


Labour to step up campaign 


the fact that cost increases have 
been more than absorbed by 
growing efficiency." 

For example. the broad 
spectrum penicillin, Penbrilin. 
cost £15.33p for 100 capsules in 
July. 1961. and by February, 1971, 
when it was reduced for the 
eleventh time, the price was only 
20 per cent, of the original level 
at £3.10p for 100 capsules of the 
same strength. 


of such important materials as 
iron ore, ferro alloys and nickel 
did not fall within the CBl's 
price calculations. 

Discussing BSC's prospects. 
Lord Meichett said that although 
the Corporation would try to 
keep its losses in the current 
year down to the £100m. men- 
tioned by Mr. John Davies. Sec- 
retary for Trade and Industry, 
last month, this would be made 
more difficult by the short but 
serious and unexpected blast- 


Jenkins. Mr. Tom Bradley, M r. 
Walter Padley. Mr. Fred Mulley 
and Mrs. Williams. 

The majority of 16 Included 
one pro-Murketeer, Lady White, 
who voted with the majority, it 
is said. “ in the interests of 
parly unity.” 

Three pro-Marketcers did not 
attend yesterday's meeting — one 
of them was at the TUC General 
Council. An anii-Markeleer was 
also absent. 

The succcsstui resolution, 
which will be submilled to the 
party conference in October for 
endorsement,- said that the 
executive rejected the entry 
terms. It was later altered 
slightly to phrase it in the terms 
of a resolution:— 

“ Conference, having studied 
the Government's White Paper, 
opposes entry into the Common 
Market on the terms negotiated 
by the Conservative Government 

" It regrets the Government's 
refusal to give the nation the 
facts necessary for a full apprai- 
sal of the continuing costs ol 
entering the Communities 
against the possible long-term 
benefits, and in particular the 
Prime Minister’s refusal to set 
up a Select Commit tee to 
examine iho facts available to 
the Government. 

" It- further considers that Cun- 
servatlve economic and social 
policies so weaken and divide 
the nation that Britain’s ahilitv 
lo improve the living standard"* 

of our people inside or uuisidc 
the Market has been under- 
mined. • 

"And since, in the words nf 
the Prime Minister tinting the 
election. * nu British Government 


could possibly take this country 
into the Common Market against 
the wish of the British people,' 
conference calls on the Prime 
Minister now to submit to the 
democratic judgment of a 
general election. 

“ It therefore invites the PLP. 
taking account of these factors 
and the decision of conference, 
to unite wholeheartedly in 
voting against the Government's 
policy." 

The text of the original reso 
lution is broadly lhat drafted bv 
Mr. Wilson. His draft, however, 
was amended in two significant 
ways. After Mrs. Lena .Tegci 
bud poiuted out that the draft 
made no reference tq the execu- 
tive's deciding to uppose the 
entry tenus. he agreed to altei 
it. Mrs. Jeger argued tit at ** we 
want a firm policy decision to- 
day. and not to be lert in limbo 
with something which may be 
construed merely as a recom- 
mendation to conference." 

The other amendment was 
made at the suggestion of an- 
other anti-Marketeer, Mr. Tom 
Bribers- Mr. Wilson's draft had 
referred to the “ long-term bene- 
fits of entering the EEC." Mr. 
Dribcrg said this should bo 
altered to read "ihe possible 
benefits.” and Mr. Wilson agreed. 

Transport House is to prepare 
a tone supplementary statement 
setting out the case against the 
terms for entry negotiated by- 
Mr. Rtppon. 

Finally . the executive agreed 
without a vote lo a resolution 
calling for “ a national and Par- 
liamentary campaign for an 
immediate general election to 
give the British people an oppor- 


tunity to pronounce upon the 
whole range of Government 
policies, including its policy 
towards Europe." I 

The executive's firm decision \ 
to oppose the entry terms j 
increases the political difficulties j 
of Labour pro-Marketeers. Bui j 
Mr. Jenkins and others— includ- 
ing Mr. Michael Stewart — have 
made it clear they wilt still 
support the entry terms. 

in her speech to the executive 
Mrs. Williams spoke for ail the 
dedicated pro-Marketeers when 
she said she had been proud to 
be a membet of Mr. Wilson's 


11% rise awarded 
to P.O. engineers 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


THE GOVERNMENTS wage re- 
straint policy took a knock 
yesterday, when on arbitration 
Board headed by Mr. Michael 


Government when it opened and i Mustiil, who was recently 
later resumed the Market nego- I appointed chairman of the Civil 


tiations. She then repealed (he 
line already taken by Mr 
Jenkins, Lord George-Brown and 
Mr. George Thomson that the 
terms Mr. Geoffrey Rippon bad 
got were adequate and most 
unlikely to be re-negotiated. 

Mrs. Williams added that those 
who would vote against the 


Service Arbitration Tribunal. 
awarded an 11 per cent, pay in- 
crease to 116.000 Post Office en- 
gineers. 

The award came as a shock to 
the Post Office, which bad 
offered only 7J per cent. This 
would have added £13.3tn. to its 


motion would do so on the basis j ^ S^^cem 

of their Socialist principles. They I £ 0Sl or u,e per cem 

accepted Lhe sincerity of others i 

The settlement will increase 


Distillers raising £40m. 


BY PETER RIDDELL 


DISTILLERS is raising £40ut. by 
means of a placing of 101 per 
cent, unsecured loan stock. 
Rumours of u major fixed 
interest issue by a well-known 
company have been circulating 
in the market for about a fort- 
night, and the size comes as no 
surprise, although the company 
does. 

Thp placing, which has been 
arranged by Robert Fleming and 
Co., ts the largest issue of i is 
kind since Imperial Chemical 
Industries raised a similar 
amuuui last December. Before 
that the largest plactngs were 
the C!0m. issues by GKN in 
August. 197(1. and by Cnurlaulds 
in June. 1968. 

Being Starved of sizeable 
issues from front rank companies 
Tor some lime fixed interest 
dealers welcomed the stock as it 
yields more than El over com- 
parably dated gilt-edged stocks. 


Institutional investors, in particu- 
lar, arc likely to support the 
issue and a premium of about 
two poi nLs is ox pected when 
dealings begin next Tuesday. 
August 3. 

The company also announces 
that it sold 4.7m. Ordinary £1 
shares of British PoiroJpum 
between March .11. 1970. and the 
end of June this year. This 
reduces its holding tn 8.11m. 
shares currently valued at about 
I50m. Distillers acquired a hold- 
ing in BP when it sold-nff the 
major part nf its pfiomical and 
pia.-tics interests m 1967. Accord- 
ing lu some uimflicial sources 
outside the group the Sale of 
these shares probably raised ji 
least £20m. before capital gain? 
fax liability su there was some 
surprise that Distillers has had 
to cotue In the market Tor furthet 
cash. 

The net proceeds of the loan 
stock issue, estimated at £39.5m.. 


who opposed entry, but they did ] 
not agree that those peoplp “are the problems il already faced in 
more Socialist than we are." ' trying to uphold the- Confedcra- 
Sir Harry Nicholas, the purtv l tion of British Industry’s price 
general secretary. expressed ' restraint policy while preventing 
doubts about the proposal for a i " further deterioration in its 
national propaganda campaign ■ finances and maintaining its 
on the executive's resolutinn. He | services. 

pointed out that he himself wa? ; In addition to the H per cent, 
going on holiday to-day. that ' increase from July 1 awarded 
August was a bad month for by Mr. Mustiil and his two 
any campaign, and. finally, hv ! colleagues, Mr. H. D. Hughes, 
did not know where the muney I principal of .Ruskin College, 
was to conte from. He said il Oxford, and Mr. F. R. Millar, the 
had cost Transport House " 14 British Steel Corporation's chief 
bob ~ for each member of the ( negotiator, the engineers will 
audience who attended the last | also get an extra 2 per cent- 
rally on higher old-age pensions, i which is the figure the rnanage- 

. nrent and the Post Office 

Engineering Union agreed should 
be paid for productivity improve- 
ments expected during the 
coming year. The POEU's claim 
was for a 13 per cent, increase. 

It was Mr. Mustill's first indus- 
trial arbitration and was under- 
taken as a “ one-off " arrange- 
ment pending the appointment 
of a permanent chairman for the 
Post Office arbitration body. He 
was clearly impressed by the 
POEU’s case and by its pro- 
ductivity record. 


The Union of Post Office 
Workers may also plump for 
arbitration following the man 
agement's rejection of the 5 per 
cent, claim it lodged recently 
after reluctantly accepting the 
9 per cent, increase awarded by 
the Hardman committee of in 
quiry following the postmen's 
47-day strike earlier this year. 

Mr. Tom Jackson, UPW 
general secretary, said yesterday 
he was pleased lo see what the 
engineers had achieved. “ If 
Hardman bad had the correct 
facts before him it is possible 
we might have made a similar 
settlement.” he said. This was 
a reference lo an allegation 
which Mr. Jackson made on 
Tuesday, and which was denied 
by the Post Office, that one of 
the key figures produced by the 
management in evidence to the 
Hardman inquiry- had been 
misleading. • 

The new settlement for the 
engineers will mean that the pay 
of those in the biggest grade 
t technician 2a » will go up from 
£24.13 to £27.27 a week (exclud- 
ing London allowance) and those 
rn the most senior grade (tech- 
nical officer) from £1,724 to 
E1.94S a year (again excluding 
London allowance). 


Cunard below 
Trafalgar offer 



will be used to meet the group's 
continuing capital expenditure j 
and the extra working capital [ 
needed to finance expanding busi- 
ness. particularly the additional J 
stocks required to support the j 
anticipated increase in whisky j 
sales. On March 51. 1970. stock.-' i 
stood at £201 in. : 

In order lo allow shareholders | 
and the general public a fair { 
chance of obtaining some slock j 
E5.5m.— or nearly 14 per cent, uf j 
the issue — is being made avail- i 
able for purchase 1h rough the ; 
market. ! 

The stock, dated 199.1-9S. is to i 
be issued at par. payable as to ! 
E25 on acceptance with further ! 
calls of £40 on September 17 and | 
£35 on January 14. 1972. Income | 
cover is 7.76 times. 

Brokers to the issue are Hnare 1 
and Co.. Go vet l in London and : 
Boll, Lawrie, Robertson and Co. ’ 
in Edinburgh. 

. i 


By Sandy McLachlan 


Jackson’s comment 


The size of the settlement is 
likely to he regarded as unfor- 
tunate by the Government, 
coming as it does at the begin- 
ning of a new round of pay 
claims and at a time when 
Government negotiators are try- 
ing to limit pay increases to 
200.000 Industrial civil servants 
to an S per cent. deal. 

They and . other groups may- 
now be more tempted to go for 
arbitration over which the 
Government, m promoting its 
pay restraint policy, can exeri 
less influence than on direcL 
employer-union negotiations. 


CUNARD shares yesterday felt 
below the value of the Trafalgar 
House offer for the first .time 

since before the week-end. Buy- 
ing by a syndicate led by Mr. 
Maxwell Joseph and Mr. Donaid 
Forrester, plus the suggestion— 
soon scotched — that the two 
Cunard directors might set up a 
syndicate bid, had pushed the 
shares as high at 212p earlier 
this week. Yesterday, they went 
jjs low at 194 p. before closing 6p 
down at 196p. 

Mr. Nigel Broaches. Trafalgar 
House chairman, yesterday made 
it clear that his 2Q0p a share bid 
would not be increased unless 
the Cunard Board can produce 
new information in addition to 
the information communicated tn 
Trafalgar during the l3lks be- 
tween the- two companies which 
preceded the posting of the 
Trafalgar House offer. 



furnacemen's strike just after 
Whitsun. 

This cost about £7n>. in direct 
costs alone and. affected BSC's re- 
sults in the first quarter of the 
current year, to June 30, when 
it is estimated to have made a 
loss of about £2m. before taxa- 
tion and closure costs. 

The basic problem for the 
nationalised steel undertaking is 
that inflationary cost pressures 
are still working through and 
are expected to lead to a further 
deterioration in its financial 
performance later in the year. 

The reflationary measures in- 
troduced by the Government, un 
the other hand, will not lead Ig 
a dramatic growth in steel 
demand this year, it is thought, 
because users still have heavy 
slacks. 

Lord Meichett revealed lhat 
discussions have just started 
between the BSC and the 
Government on a thorough 
review of the Corporation’s 
capital structure, in the light of 
its future earning potential. 

He would not discuss the pro- 
posals which BSC has put to the 
Government, but it is obvious 
lhat a radical solution of its 
continuing problem of over- 
capitalisation is being sought. 

BSC would clearly like to see 
some of the £7 00m. public divi- 
dend capita] figure written off. 


probably^ as much as £200iu. 


The BSC's annual report fot- 
1970-71 shows that it made a 
pre-tax profit oF £7m. aftei 
depreciation and interest. 

But charges against profits of 
the cost of closures (which 
amounted to £lSm. in the year 
under review) together with 
other adjustments, led to a net 
revenue deficit of £10m. on a 
turnover of nearly £1.500m. 

Lord JHclchett said lhat the 
BSC had reduced the proportion 
of overdue working capital debts 
from 42 per cent, of total home 
trade debts in March. 1970, to 
just under 30 per cent, at the 
end of June this year. 


Orkney, 


. E. Sci»r„ Edinburgh, Cent.- 
lliglilands, Dundee 
Variable cloud, mainly . dr 
with sunny intervals- Wind S.W 
moderate. - Max. 19C' (66F). 

Caithness, N.W. Scot. 

Shetland 
Rather cloudy with rain q 
drizzle at times. Hill and coasta 
fog. Wind S.W. moderate (■ 
fresh. Max. i5C (59F>. 

Argyll, IV. Ireland 
Rather cloudy with rain « 
drizzle at times. Hill and coasts 
fog. Wind S.W. moderate a 
fresh. Max. ISC (64 Fj. 

Outlook: Mainly dry and want 
in E. with sunny spells. Cloud 
with rain- in N.W. slowly spread 
ing to W. and central districts. 
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VC 10 or 707, BOAC flies direct to) 
Sydney, Melbourne, Perth, Danvin and ' 
Brisbane Via the Pacific or Far East. • ; 

Affinity Group Fare £ 341. Hop round ' 
fei agent for the facts. 


to your travel agent 



takes good care of you. 





